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SIR THOS. WHITE’S 
SECOND BUDGET 


MARKET AT A LOSS TO UNDEB- 
STAND AMENDMENTS 
Retroactive Feature Still Objection- 
able—Rest Funds Are Recognized as 
Invested Capital—Watered Stock Pre- 
sents Nasty Problems—Where Are 
Bonds and Debenture Stocks?—An 
Ordinary Tax on an Extraordinary 

Basis 


For a second time within as many 
weeks Sir Thomas White has made an 
important announcement, the effect of 
which the man on the street is unable to 
guess. In place of the market respond- 


ing on Friday morning, a8 was con- 
fidently expected by the best students 
of conditions, traders simply ignored Sir 
Thomas White’s remarks entirely. 
Brokers questioned one another on the 
floor of the exchanges as to the meaning 
of the amendments to the budget, but no 
one knew enough about it to hazard a 
guess. 

So far as the stock markets are con- 
cerned, it may be said that the amend- 
ments were three in number. First of 
all, the retroactive feature is modified 
so as to reach back only to January 1st, 
1915. This is not muen of a change. 

Such a company as the Monarch Knit- 
ting Company, whose year ends January 
31st, will be taxed practically for the 
full year 1914, while a company whose 
year ends December 31 will not be taxed 
at all for 1914. It is submitted that the 
retroactive feature could be dropped al- 
together with advantage. 


Reserve Funds 

The second change has to do with re- 
serves. The Minister is very vague as to 
these, but evidently he proposes to count 
as capital such premiums or profits as 
have been actually reinvested. Just how 
the Department will distinguish between 
reserves in the true sense and sums set 
aside for depreciation does not appear. 
What are actual unimpaired reserves? 


The change as to watered stock is its 
third and chief change. Not a broker to 


whom the writer spoke on Friday morn- 
ing was able to hazard a guess as to 
what Sir Thomas’ words on this sub- 
Ject mean. He proposes, it appears, to 
take the cash value of capital stock as 
on January Ist, 1915, from which he 
will deduct the liabilities of the com- 
pany on that date. The result of this 


caleulation will be the basis for calculat- 
ing the exempted profits. 


A question at once asserts itself: Are 
bonds to be regarded as capital and 
added on as liabilities and go deducted ? 


Debentzre stock, which lies between the 


two, provides an even more subtle ques- 
tion. 


Viewed from the point of view of legal 
or academic abstractions, bonds and de- 


benture stock must be regarded as liabi- 
lities. It is to be hoped that the Minis- 


ter can rise above this view and regard 
bonds as capital invested. 


__‘Bteel of Canada 
Consider 9 company like the Steel 


Company of Canada. The market valae 
of preferred and common shares come to 
$5,360,000. The bonded debt and other 


liabilities on January Ist, 1915, amount-|. 


ed to $10,000,000. The deduction of this 


last sum from the former means simpiy 


that nO profits are to be exempt, and 
that, in fact, this tax is not what it is 
called ; namely, a tax on extraordinary 
profits; but is a tax on ordinary profits 


— on a basis most extraordinary, 
lamely, the Price of shares on January 


Ist, 1915, when prices were at the lowest 


in the history of th : 
mashnte, Y of the Canadian stock 


‘ WESTERN CANADA POWER 
ndholders’ Committee to Meet to Con- 
sider the Situation 


: A meeting of the special committee 
_—— to represent the bondholders of 
the Western Canada Power Company is 
yp Within a few days. It is learned 
; Al, pending the completion of registra- 
10n of bonds, the date having been ex- 
tended to the 1st of March, the commit- 


tee has not formally discussed plans of 
Procedure, although there have been 


Now that it is 


PUBLICATION OFFICE: TORONTO, MARCH 4, 1916 


announced that the ieneidhak is in con- 


trol of about $3,000,000 of the total of 


$5,000,000 outstanding, some general 
course of procedure will be decided upon, 
although definite action will be largely 
determined by. the attitude of the note- 
holders, from whom two propositions 
have already been received. Up to the 
present there has been nothing to indi- 
cate that the committee will consider 
anything but the fulfilment of the letter 
of the bond; however, negotiations may 
lead to some amicable arrangement. 

It will be remembered in connection 
with the non-payment of the bond in- 
terest that certain note-holders who con- 
trol the common stock are in a similar 
position as regards interest, and their ob- 
ligation falls due before that of the bond 
mortgage. However, as their security is 
a second mortgage to the bonds, it is in 
their interest to arrange settlement and 
thus continue in control. 


WILLIAM A. ROGERS 


Profits Are $104,342 Greater Than Those 
of the Year 1914 

In the reports of the William A. Rogers, 
Ltd., for the year ending December last, 
the President, Mr. G. J. Moore, said that 
the profits are $104,342 greater than those 
of the year 1914, and $18,279 in excess of 
those of 1913.. This improvement, said 
Mr. Moore, is especially gratifying when 
it is remembered that general business 
conditions were far from satisfactory 
during the first half of the year. These 
conditions, which steadily improved dur- 
ing the later months of 1915, are still 
maintained, and the outlook for the year 
1916 is distinctly encouraging. The pro- 
fits and their distribution for three years 


1S: 
1914. 


$$260,468 


63.000 
120,000 
70,000 


“$ 7,468 
169,221 


$176,689 


1913. 1915. 


Profits 


Pref. dividend .. 
Common 


176,889 
$188,499 


*Includes $88,850 proceeds of sale of Cana- 
dian Rogers stock and recoveries from life 
insurance. 


¢Includes $175,000 returned to profit and 
loss from realty and plant reserve. 


The balance sheet shows a large in- 
crease in quick assets and also an ex- 
pansion in the item of debt payable. 

Of the Canadian William A. Rogers, 
Mr. Moore says that it has shown very 
satisfactory improvement and it is still 


expected that the net liability of the Wil- 
liam A. Rogers, Ltd., under its guarantee 
of dividend for ten years upon the pre- 
ference stock of the Canadian Company 
will be fully met by the special reserve 
created in 1914 out of which one year’s 
dividends had already been paid. _ 
For 1916 the business bank has been 
a record one thus far. This is coupled 


with the fact that December was the 
biggest month in the company’s history 
and that the last quarter of 1915 was the 


biggest with one exception, prospects, 
moreover, being good for steadily in- 
creasing earnings. As the Company’s 
business is entirely in the United States 


the outlook is unusually bright, while 


to take eare of this increase of trade a 
new building at Niagara Falls has been 
eontracted for. 


ANOTHER MYSTERY BLOCK 


Some Activity Respecting Very Central | P°S 


Property in Toronto 


A number of properties in several 
adjoining blocks have recently, it is 
rumored, been placed under option in 
Toronto. Four real estate firms are 


named as being engaged on the work. 


The story goes that one large block has 
already changed hands and cash has 
been paid for two smaller properties. 
The story is repeated that a concern 
that is already a very large holder of 


real estate is the buyer. 


AN IMPORTANT SALE 

City of Maissoneuve Places Large Issue 
With Toronto Bond House 

Just as we are going to press, the 


Post has received word that the city of 


Maissoneuve, P.Q., which adjoins Mon- 
treal, has sold to Maeneill & Young, 
$335,000, 6 per cent., 10-year, treasury 
bonds. The same bond house handled 
an issue of $200,000, 6 per cent., 2-year 
bonds of Maissoneuve in Jannary, _ 
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tant industrial unit, the Dominion Coal 
Co., is turning out every ton of coal it ean 


BANK FIGURES AND’ 
BUSINESS OUTLOOK are ea} noe ak ohs ae 


MOST TRADERS ARE NOW LEss °S°- 
DEPENDENT ON BANKS Funes Bepiadivere 
wapindlieckcerdatin To present activity in business there 


There is a Decided Tendency to Easier . will be some addition as the result of in- 
Conditions for Money—Despite the ‘creased expenditure in Canada by the 
Fact That Canadians Found Prac-| Provision of a credit to the Imperial Gov- 
tically $80,000,000 in Cash for the ‘e™ment. It is understood that the credit 
War Loan Subscribed for Last No- (Will be over $50,000,000, and that it will 
vember, the Savings of the People | bring orders amounting to $100,000,000. 
Have Contracted Very Slightly—In- There.may.be more orders, but that 
stitutions Carrying Large Balances ‘®™ount appears to be ensured. That the 


Were the Heaviest Subscribers. ‘country as a whole can provide the credit 
eerie is evident. Bankers appear to be ready 


Although Canadians have furnished t© organize with that end in view. 
during the last two months a very large 
sum of money for war purposes, in the 
form of the loan subscribed so readily to Date 


dant November, the effect upon the sav-| ‘The record of a splendid year’s busi- 
ings deposits of the Canadian banks has ness will be displayed at the annual 
not been very material. The January meeting on March 16, of the F. N. Burt 
bank statement showed the very slight Company shareholders. It will show that 
contraction of about seven millions. | the Company has had the best ee ae 
C al 1 ata | recorded and this has unusual signifi- 

ommercial loans declined to the un-' cance because of the fact that the Burt 
usual extent of $17,000,000, which can- Company, as contrasted with so many 
not be due to business dullness, inas-' other industrials, has not done any war 
much as at no time have industries been Contract business. The earnings for the 


year were some. $10,000 more than for 
mete SORT: Mpa eR.:: 8 Pant, spear ilast year and the marked growth of the 


to be that as a result of the heavy dis-' Company’s business is indicated by the 
bursements by the Government and by following table: 


the representatives of the British Gov- EARNINGS 
ernment many industrial establishments Year. 
have been able to pay off their bank ha-. 1°1-.-- 
bility or materially reduce it. poo 
It will be observed from the many re- 1912... 
ports which are appearing from week to 1911.... 
week in The Financial Post that the cash 1°!---- 
on hand, by loan, trust and industrial 
companies is very much greater at the 
present time than a year ago. This na- | shipments in 1916, up to date, being 
turally places the companies referred to' some 60 per cent. ahead of the same 
in a position of being less dependent ,months last year. The Company is 
upon the banks, and it is a condition that | CTowded with orders, with a larger vol- 


: . oss ume on hand than at any previous time. 
will lead to easier money conditions, The larger business being done is shown 
Trade Returns 


both in aceount and bills payable and 
Preliminary trade returns, 


which were | receivable, both of which are up some- 
issued during the present week, covering 


AN INDUSTRIAL RECORD 
F. N. Burt Company Reports Best Year 


Profit 
and Loss. 


$161,266 
152,263 
145,635 
137,874 
136,362 


Capital. 
$2,725,200 
2,725,200 
2,725,200 
2,433,522 
2,180,200 
1,500,000 160,901 125,052 
1,500,000 92,050 63,588 


| A matter of further interest is the 
high reeord of the present year also, the 


Earnings. 
$222,267 
212,392 
217,303 
189,430 
178,441 


what as compared with last year’s re- 
© turn. Cash on hand also shows a sub- 
January, were of more than usual signi- | stantial gain as compared with last 
fieance. It will be noted that the valug year, while quick assets over liabilities 
of manufactures exported in that month|to the public, including January divi- 
was $46,600,000, an amount more like the dends, is $593,510. . The amount trans- 


.| ferred to realty and plant reserve was 
value of a year’s exports under that ae 
$45,000, a 50% larger appropriation than 
head. It is obvious that a concentrated|* 2 % Pprop 


‘last year, the total in this account now 
effort has been made to deliver Can- 


adian-made ammunition to the point 
where it is needed and less attention has 
been paid by the authority which con- 
trols shipping to take Canadian field 
produce. The result is that while manu- 
factured goods were shipped out in large 
quantities, the export of grain fell off 
from about forty to fifteen millions in 


January. As it is, the exports of the 
Dominion for the twelve months ending 


January 31 amount to $595,265,000, and 
the imports of merchandise to $394,- 


093,000. | 
Signs of Greater Activity 


Already the railways are again moving 
grain from the West to Fort William. 
This would indicate that the transporta- 
tion companies have orders from parties 
who have secured space for export pur- 
es. It is a good sign and indicates 


that business is already stirring again. 


This, of course, has reference to com- 


merce, or to the moving of the great mass 
of Canadian wealth that is ready for the 
market. At terminal elevators—and 


those at country points, and afloat in 


Canada, there is something like 105,000, 


000 bushels of grain, mostly wheat, as 
compared with 38,000,000 a year ago. 
The difference is vast and indicates in 
some measure the business that awaits 
the provision of ocean space. At many 


points in the West the farmers have al- 
ready made up their minds that the mov- 


ing of the remaining crop will have to 
be held. over until this year’s seeding is 
.completed. 


The Labor Question 


It is beeoming more and more apparent 
that the industrial organization in Can- 
ada is being handicapped at the present 
time by lack of labor. The output is lim- 
ited by the amount of labor available. 


being $175,000. g 
The usual dividend of 7% was paid on 
the preferred, while the dividends on the 


common was left at 4%, as has been 


the ease since and beginning with the 
Oct. 1, 1914 disbursement. No changes 


in dividends are announced. 


NOVA SCOTIA STEEL 


Debenture Stock Will be Offered to the 
Public y 
A portion of an issue of $4,000,000 of 


six per cent. debentures stock of the 
Nova Scotia” Steel _ & Coal Company, 


Limited, will be offered to the public 


at 95 and interest, or a yield of 6% 
per cent. Recently the company was re- 
ported to have placed a considerable 
block of its eommon stock with import- 
ant New York interests. Its statement 


for its last fiseal period published a 
short time ago showed net earnings of 
over $2,000,000, of which sinking fund 
and interest on the five per cent. bonds 
took $327,000, leaving $1,766,000 avail- 
able for the six per cent. debenture 
stock. The actual interest requirements 


for this issue amounts to only $189,000. 


Aceording to all reports, the company is 
operating at capacity on regular busi- 
ness, and in addition is producing 18- 
pound shrapnel shells, and is casting, 
forging and machining 4.5 shells. The 


plant of the Eastern Car Company, a 


subsidiary, is engaged on ear contracts 
for the Russian and Freneh Govern- 
ments. The present issue is secured by 
a mortgage on the eompany’s assets. 
subject only to the prior issue of five 
per cent. bonds, the amount of whieh 
is limited to $6,000,000. 

The present issue is made by the 


Bankers’ Bond y, and the trus- 
tee is the Eastern Trust Company, 


Limited, of Halifax. 


LONDON, ENG., 88 Fleet Street. (Registe 
General Post Office, London, as : rena 


—_ 
——— 
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G.T.R. MONTREAL 
STATION PROBLEM 


FIRE HAS NOT IMPROVED FINAN- 
CIAL CONDITIONS 


Order for New Depot and Viaduct to 
Cost Millions Held up by Railway 
Commission Because Capital not A- 
vailable. Plans Under Discussion— 
Will it be Advisable to Erect Perman- 
ent Depot at Present Time When 
Money rates Are So High and So 
Uncertain. 


The Bonaventure station at Montreal 
has long been unsuited to the traffie of 
the Grand Trunk and to the modern 
standard of what such structures should 
be. There were few tears dropped at its 
destruction; in fact it might be doubted 
if the officials of the company felt very 
sincere regret. Had it been possible to 
issue invitations half of Montreal would 
probably have turned at four in the 
morning and at four below zero to wit- 
ness the blaze in about the same spirit 
as they would have attended a huge 
bonfire. The loss of the old structure 
then, despite the fact that the $300,000 
to $400,000 represented may be only 
half covered by insurance, is not so 
very serious in fact the Railway Com- 
mission had practically decided its fate 
and an order for a project involving a 
new depot and the raising of the tracks 
was held up because it was considered 
that the time was not propitious for 
financing an undertaking to cost up- 
wards of $10,000,000. 

There can be no doubt now that the 
Grand Trunk needs a new station at 
Montreal—there has been little doubt on 
that point for several years; but if the 


order for a new station and the con- 


struction of a costly viaduet was re- 


strained, as explained by Sir Henry 
Drayton, because he eonsidered that it 
was not a suitable time to raise the fin- 
ances, then how have these financial 
conditions been improved by the fire? 
It will be just as diffieult for the Grand 
Trunk to raise those millions now as it 
was some months ago. 


Alternative Plans 


Of the plans which have been suggest- 
ed for meeting the emergency, until such 
time as conditions warrant the greater 
undeftaking, the most feasible would 


appear to be to clear out the ruins and 
use the present walls to shelter tempor- 
ary fittings and equipment. 

Another arrangement would be to 
divert the Grand Trunk trains to the 


Windsor station of the Canadian Paeifie 
system. This would probably prove 


more convenient to the travelling pub- 
lie but two days after the fire there had 
been little evidence that negotations 


were being conducted to this end and 


the Grand Trunk had already establish- 


ed a fair working system. 
Union Not Likely 


The further suggestion that the op- 
portunity be taken to have the C. P. R. 


Windsor station transformed into a 


union terminal is faced with a number 
of difficulties outside of the question of 
policy. In the first place the Windsor 
station was built by the C.P.R. in ac- 
eordance with its own plans and for its 


own: purposes; under the existing con- 
ditions, and probably for some few years 


to come, it could accommodate the traffie 
of the Grand Trunk as well. But if 
Montreal is destined to become a great 
eity—and she inevitably will with the 


development of the country—the future 


will bring a time when the accommoda- 
tion might not be sufficient and in the 
meantime the Grand Trunk would have 
given up its central property and en- 
trance thereto. Another point is that 


the C.P.R. right: of way to its station 
would probably have to be widened to 


eare for the inereased traffie and this 
might create serious difficulties. 

The Grand Trunk attitude on this 
question of a union terminal has beer 


sounded by D. E. Galloway, assistant to 


the president, who says that the system 
is quite satisfied with its present loea- 
tion. So far as. the €.P.R. is eoneerned 
there has been no official statement and 
at writing efforts to get opinions from 
that quarter were not snecessfual. 
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Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
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fi V. Meredith, Esq., President 
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President—Sir H. Montagu Allan. C.V.O. 
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Paid-up Capital - «© «© «© © © # * $7,000,000 
Keserve Fund and Undivided Profits - 7,245,140 
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the Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK DE- 
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Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 


rates. 
When payments are made, particulars of each transae- 


tion may be noted on the cheque issued, which in turn 
becomes a receipt or voneher when cancelled by the bank. 
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Reserve Fund - . é 


business in every quarter of the 


the World offering its clients arury_Sneitey fee promptly transacting 


-|aned‘in many years. Deposits by the 


ONS BANK 


et 


TWARLOAN __ 
AFFECTED BANKS 
PUBLIO DEPOSITS DOWN BY OVER 
$40,000,000 


of call loans is higher. 
: LOANS IN CANADA g 
(000’s omitted) 
Call Commercial 


826,514 
816.623 


ee 
ser eeee 


October eereee eer 


November .... .... 


Liquidation of Bank Loans — Banks a “ 


Still in Very Strong Liquid Position | June ...-.. es 


and Quite Well Equipped ‘to Take | jugust 
Care of Grain and Industrial Activity Saeunter 


The January bank statement shows 
more decided changes than any one is- 


The total loans by the banks and the 
total savings and the proportion to each 


other is shown by the following figures: 


LOANS 
December. 


public show a contraction of $43,413,239, 
but those of the various provincial gov- 
ernments and the Dominion Government 
show an expansion of $41,690,000. Evi- 
uently during January a very large pro- 
portion of the Dominion loan was paid- 
up. From various sources it is estimated 
that approximately $80,000,000 had actu- 
ally been paid up at the end of Febru- 


ary. When Mareh insta‘ments are paid 


it is quite probable that only a few mil- 
lion will be left still to be provided for. 
It speaks well for the position of Can- 


ada when so large a sum can be furnish-| and the steadiness of savings deposits 


ed for Government expenditure and | despite huge payments on account of the 
leave so slight a mark upon the banking | ¥8" oe is shown by the following: 


resources. It will be noticed also from (00's omitted:) 


January. 


32,015,371 | 
$ 864,875,714  $852,502,708 
DEPOSITS 


720.990,267 $ 714.264,288 
387,002,926 
120,534,966 


$1,221,802,378 
60.77 


% of loans to dep... 67 . 
Previous month ...-. 69.56 67.77 
Previous year 78.00 78.00 


The decline in deposits on demand 


Demand Total 
329.917 996,877 
331,415 1,002,503 
339,514 1,016,390 
347,325 

$47,346 

349,051 

340,950 

334,022 

359,315 

392,042 


406,735 
423,690 


banks on demand. That is very natural 
inasmuch as by transferring those sum 


cent. would be earned while in many | october 
cases large deposits with the banks are | November 


: ‘ December «.+++++ 
not earning proportionately as much a3| 3916, 
the savings of the small depositor. As - ath ; 
a matter of fact banks have been carry- The outstanding eurreney of Canadian 


. ’ P . - banks is $111,000,000 approximately 
ing batances for their bigger clients whieh = sunete higher thn . any pre- 


that they would rather not have, To the | yjous time for the month of January. 


end of January the savings deposits of | As compared with December there is 2 
the banks showed the very slight con- | very considerable decline but usually in 
traction of $6,725,781, and they still ex- | January cireulation ee a 
ééed the deposits of January 1915 by|“""” ‘on tailtieada. 
$47,304,004. 


oe 1911 1912 1913 1914 1915 1916 

, [January «.. Ti: 8 11 
Another. feature of the statement is | February ... 80 
&t 


96 

95 

ot 

80 86 

‘ . July ....-- : 

ly as the result of money received from | August ..... 91 102 
14 

111 
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8S 
BES Ss8sseses 


the Government in payment of war. sup- mptentee ‘i = 
plies. Usually business activity is ac- |Novomber .. 102 
companied by an expansion of commer- 


we 
Bo 


December .. 
cial loans. It has to be admitted that Canadian balances abroad 
factories in Canada were never so fully | at the end of January -amounted to 


employed as they are at the present | $141,325,004. During the month current 
time, nevertheless their demands upon | Joans abroad expanded somewhat and 


the banks are not pressing. They are in | balances to foreign banks contracted. ' 
a much better position, and do not re- | Liabilities to foreign banks increased, 
quire so much accommodation. Ammu- | somewhat and deposits abroad fell off. 
nition business is done on a cash basis: | A comparison of the January and De-| 


that is as soon as the goods are ready t | cember figures is as follows: 


deliver the Government’s cheque is ASSETS 
‘available. December. January. 
, .---$137,157,869 $134,248,552 
Liquid Security 


58.479,739  61.986,845 
Actual liquid securities of the banks 7aachene cause oes 
or cash which they can put their hands 


68,883,948 
on at any moment amounted to $494,- $298,436,802 $202,824,282 
300,172 at the end of January, and this 


LIABILITIE 
represents $33.92 for every $100 owing ee te tik bees asia 

to the public. A year ago the banks 

had $28.32 for every $100 owing to the 


Due foreign banks .... 
Bills payable 8.906.000 
* A tances 

public. For every $100 of savings de- aa 
vosits held by the banks they have loan- weer — 
- out in the form of eurrent loans for | wet Balance abroad. >s.$135,639,000 $141,325,004 
usiness purposes $69.77. This ratio is parative fi respect- 
ee better cane the. previous gs eee aie Seis ap- 
month when it was $68 for every $100 in 9 and the statement itself 
loans, The following table shows the acoab ee 


amount of cash assets on hand per $100 
CHAMBERS ELECTRIC — 


of liabilities to the public, and also the 
amounts of money loaned in the propor- | Plant and Business Shortly to be Offer- 
ed for Sale 


tion to the amount of deposits carried. 
% Reserves % Cur. Loans HALIFAX, March 2.—The Chambers 
to Liabilities to Deposits* lectric Company; of Truro, is shortly 
Year 1914 1915 1916 1914 1915 1916 | to be offered for sale by the executors 
Jan, .. 24.0 28.3 33.92 82.1 78.0 69.77 | of the late S. G. Chambers, who owned 
ce ips 28.0 +0. se — -++ | praetically a!l the stock. Mr, Chambers 
: cee ene for many years waged constant war on 
83.9 74.0 the.town of T.uro, or rather the town 
$2.0 73.9 was always taking issue with ‘te ‘com- 
om. pany. The final act was when the town 
73.6 broke away and started a municipal 
73.2 plant to do the street lighting. The sale 
72.7 .... |of the company by the executors, now 
.5 .... | that this must take place, will likely be 
67.7 .... | followed ere long by the disappearance 
eed of the municipal plant and the taking 
Current loans include those to municipally | (14. of the town lighting by the sue- 
eessors to the Chambers Company, who- 


Call loans abroad 
Current loans abroad... 
Due from U.K. 
Foreign banks 


3,548, 
15,063,784 
3,456,204 


ties and current loans abroad. 

The trend of loans in Canada during th be, for it i - 
the course of 1915, is shown in the fol- Se thas tha sown in Saale te exbeel. 
lowing table. January movements were | ment very costly, and does not eare to 
not abnormal in so far as the rate of jvo on. The Eastern Trust Company, 
decline was compared. The volume of | John Murphy of Halifax, and R. G. 
loans outstanding however for eom- | Chambers 


bo Bt 


$836,574 REMARKABLE CHANGE 


183 $120,534,966 
234 


jand i Tei subaating 60 tee CREAT WEST LO A) 


-. CASH HOLDING 


TWELVE MONTHS : 


A Year Ago the Bank Overdrar 


$117,666 and at the Close of nen 
or 40 Per Cent. of the De 
Increase in Debentures Outstandige 
Earns 8.4 Per Cent. on Capital a 


At the close of 1914 the unrest in the 
West resulting from the failures ; 
British Columbia gave rise to some mig 
trust‘and misgivings which affected 


‘seriously the well managed companies 


with head offices west of the 


Lakes. Depositors withdrew their say 
ings and made inroads into the lina 
resources of savings companies whose 
operations extended to the Pacifie 
Coast. Among these one of tke 

outstanding was the Great West Perm. 


anent Loan Co. Its deposits decline) 
sharply with the resu!t that at the end 
of the year an overdraft with the bank 
amounted to $117,000. It is, therefore, 


satisfactory to note that at the end ot 
the year 1915, the company not only re. 


ports a very decided increase in deposits 
but also that the overdraft has been 
wiped out and replaced by a eash bal- 
ance of $445,426. There are other note 


worthy changes in the balance sheet ag 
indieated by the following comparison: 


COMPARATIVE BALANCE SHEET 
Assets 
Z 1914 1915 
First mortgages .......... $6,179,: 
Stocks at cost "167.70 ee 
Premises .... 610.073 


Real estate 44.642 
Sundry accounts 11,450 
Charter and license ace. ... 6,452 
Com. and exp. suspense.... ve 
Furniture 

Due by agents 

Cash 


$7,100,546 
ase Liabilities ... ... 
Capital stock $2,400, 
Int. accr. on stock “B’’.... 
Unclaimed dividends 
Dividends 
Dep. and acer. interest ..., 
Deb, and acer, interest .... 1,266.878 
Loan repayments 
Amount due on loans 
Sundry accounts 
Bank overdraft 


$7,100,546 $7,426 


’ 


A result such as disclosed in the fore 


going figures could not of course be ob 
tained without some sacrifice of profit 
Net earnings declined from $244,266 to 


$203,667. How these figures compare 
with those of previous years is shom 


by the following: 


*Gross: Earn...$2S1,742 $351,573 $356,879 $307,69 
Interest— 

On Instal. St’k ees TT 515 ” 
On Debentures 49,155 85,495 100,195 106,68 


Accrued & Pd, 1,291 
On bank over- 

draft . a vag aie 
Tank interest 

and charges. 11,908 


$ 55,893 $ 86,272 $112,613 $10402 


— 


Net earnings, $225,849 $265,301 $244,266 $203, 


| Distribution— 


Dividends ....$184,406 $206,488 $213,077 $192.00 
Reserve 38,235 651,943 26,001 10 
Office furnit’re 3,208 6,870 4,498 


$225,849 $265,301 $244,266 $208,660 


nae 


*After providing for expenses and taxes 


It is assumed that taxes, a growils 
item each year, are deducted 
the gross earnings are arrived at. 
being the case some allowance must 
made in comparing the percentage | 
| earnings to capital of this company 
, that of others. Generally speaking ow 
ealeulations as to net earnings are 
before the deduction of the war % 
which we hope will be temporary. +! 
vincial taxes we are likely to bave with 
us always and therefore rightly bela 
to expenses to be deducted before ® 
riving at net results. 

The rate of earnings on capital aad 
on the shareholders’ funds for @ 
of four years are: 


Paid-up 
Year Cavital Profits Div. 
1912 ....$2,247.208 $225,819 9 a 
1913 ..., 2,356,025 265.901 9° 11.6 G 
1914 .... 2.400484 244266 9- 102 & 
1915 .... 2,410,925 203,667 st 8.4 


* Per cent. of average capital, reserve 
balance at credit of profit and loss. pl 
+ For first half of year 9 per cent, WM 

and 7 per cent. in the last half. 
Shareholders although foregoing — 

profits have reason to be satisfi 

the management in adopting & Foy 

more conservative times 

bounding prosperity. U 

more definitely what the future pe 

store, or the basis for figuring ¥7* | 

will bring forth is more stable it #7") 

as well to steer for safety rather © 


for gain. Such a policy appears 0 
restored confidence wherever it Las! 
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17,666 and at the Ologe of 

r the Cash on Hand Was 

40 Per Cent. of the Deposi 

rease in Debentures € jing 
ns 8.4 Per Cent. on Capital ~ 


the close of 1914 the unrest in the 
resulting from the failures in 
ish Columbia gave rise to some mig. — 
and misgivings which affecteg _ 
usly the well managed companies 
head offices west of the ee 
ps. Depositors withdrew their gay. 
and made inroads into the liquid 
urees of savings companies whose 
ations extended to the Poeifie — 
Among these one of the most 
anding was the Great West Perm. 
yy Loan Co. Its deposits declined — 
mly with the result that at the end 
1e year an overdraft with the bank 
nted to $117,000. It is, therefore, | 
sfactory to note that at the end of — 
year 1915, the company not only re. 
s a very decided increase in deposits 
also that the overdraft has been 
d out and replaced by a eash bal- 
of $445,426. There are other note- 
hy changes in the balance sheet as 
cated by the following comparison: 


‘OMPARATIVE BALANCE SHEET 
Asset 
1915 


Pry accounts 

ter and Heense ace. .,. 
, and exp. suspense.... 
iture 

DY AGENTS .secevesveees 


al stock 
accr. on stock “B’.... 
laimed dividends 857 
ni RS nik ceb..0ndeaee 107,598 
5. and accr, interest .... $18,808 
», and acer, interest .... 1,266.878 
yan repayments 1,703,970 
mount due on loans 4,934 
Sundry accounts 
Bank overdraft 


sserve fund ie 
Reserve f ‘ a 


$7,100,546 $7,426,071 
A result such as disclosed in the fore- 
ing figures could not of course be ob- 
ned without some sacrifice of profit. 
st earnings declined from $244,266 to 
03,667. How these figures compare 
h those of previous years 18 shown 
the following: 
oss Earn...$281,742 $851,573 $356,879 $307,699 


grest— 
515 3 
Instal, St’k hee TT 
Debertures 49,155 85,495 100,195 mae 
crued & Pd, 1,291 e eee 
bank over- 22 
aft 5,447 abt eee 


k interest 
nd charges. pac .e- 11,008 


— —— —_—_—_ — 
$ 55,893 $ 86,272 $132,618 $104,022 


t earnings. .$225,849 $265,301 $244,266 $208,017 


stribution— s 
. Seite  :. $184,406 $206,488 $213,677 $192,001 


38,285 61,043 een iy 
rice furnit’re 3,208 6,870 4,4 


$225,849 $265,301 $244,266 $203, 60% 


*after providing for expenses and taxes. 


It is assumed that taxes, owe 
tem each year, are deducted — ; 
1e gross earnings are arrived at. .. 
eing the case some allowance must 
ade in comparing the percentage | 
arnings to capital of this company pus 
hat of others. Generally ao" 
aleulations as to net earnings 
Mrore the deduction of the ve 
“Rich we hope will be temporary: with 
incial taxes we are likely to have 
%% always and therefore rightly 
o expenses to be deducted be 
iving at net results, s 
The rate of earnings on ¢ap! 


tal and 


n the shareholders’ funds for @ period : 


f four years are: 


Paid-up 
ear Canital Profits 
912 ....82.247.298 $225,819 
913 ;... 2,356,025 265.301 
244 266 
203,067 — 


* Per cent. of average capita 


+ For first half of year 9 per cen 


and 7 per cent. in the last half. E 
Shareholders although foregoing eed) 


profits have reason to be satl 2 
the management in adopting & oat 
more conservative than 1 t 
bounding prosperity. Until it 18 
more definitely what the futere 
store, or the basis for figures | sj 
will bring forth is more stable } fg 
as well to steer for 8 dl 
or gain. Such a policy appe nate 
restored confidence wherever it D8! 
followed in the case of com 


FINANCIAL POST OF CANADA’ 


SH MORTGAGE 
RT OAN'S GROWTH 


RESERVE AND OAPITAL NOW 
$770,000 


arnings Now 11.3 Per Cent. on Capital 
r _Ample Margin Warranting the In- 
crease in the Dividend From Eight to 
Nine Per Cent., Which the Sharehold- 
ers Agreed to—Cash on Hand In- 
creases Approximately $50,000 


regard had to the claims of Eureka, 
with which town the industry 


D had been 
so long associated. The profits for the 


year’s trading amount to $38,733, but 


it was not possible to rouhd out a full 
year’s operations on account of the fire, 
which on the 13th of October totally de- 


S SH 
CANNOT COMPLAIN 


ROYAL LOAN AND SAVINGS COM- 


PANY’S REPORT 


stroyed the manffacturing plant and| Earnings Decidedly Better and Repres- 


equipment, While the company suffer- 
ed the inevitable loss attendant on in- 
terruption of business, accentuated by 
the fact that-a large government order 
was but partly completed, the directors 


ent 10.5 Per Cent. Upon the Capital 
Employed — Cash on Hand Larger 
and Assets More Liquid—A Reduction 
in Expenses More Than Offset by New 
Taxation — Substantial Gain in De- 


1, reserve OF 
balance at credit of profit and part was paid 4 


afety rather ©] 5 


To pay the dividend of eight per cent. | gratulated on the outcome of the year’s 


iv hoiders 0 
usually received by the share 
the British Mortgage Loan Co., of | 
tario requires $36,000 and the earning 


say that the shareholders are to be con-| posits 
business, and that a satisfactory read- 


The balance sheet 


last year amounted to $52,076 after the | potiey in foree, the company is assured | Presented to them indicates a saving in 


paymen 


contributions. 


t of all charges including the , of a partial recompense for its interrup-| ©*Penses and increased profits. | They 
extra taxes and other obligations, such 
as the Red Cross and Patriotic Fund 


tion in earnings, for one year, or until| $¢t their dividend of eight per cent., 


gin, therefore, to justify the increase in jn dividends on the company’s $200,000 ings of their company for the past two 
the dividend which the shareholders of 7 per cent. preferred stock. The com-| Years together with the distribution of 


favor. The earnings are equal to 11.3 mon amounts to $155,000. 
of the capital and they have been very | 


steady from year to year. Instead of ‘«Cash in - bank $128,920.’? Accounts | 278 Earnings 
going altogether into the pockets of the | payable are $35,932, and bills receivable | tnterest 


the same is shown in the following com- 
One item in the column of assets is| P8Tison: 


$141,646 


ee 


$ 62,411 


shareholders they have been added to $19,609. The balance carried forward to | Expenses 19,585 18.745 


reserve which is now over 71 per cent. of | the eredit of profit and loss is $27,532. 


the capital. 


would appear from the statement 
; precaution had been a to 
foundations, and to maintain 
lay the foun From year to year the | A Big Surplus After Providing for Pre- 
been normal in all de- 
Deposits and debentures 


that every 


them, soundly. 
inereases have 


artments. 
which form the largest part of the funds 


administered by the company show a 
gradual but sure increase from year to 
year. There is one item in the balance 
sheet that does not show a normal in- 
crease and it is the matter of expense. 
In 1913 when the assets handled by the 
directors amounted to $1,676,255 the of- 
fice expenses amounted to $8,613, and at 
the end of 1915 when the assets were 
very much larger, $1,990,931, the office 
expenses amounted to $8,573. This ex- 
pense ratio is very low, and in that re- 
spect the interests of the shareholders 
are well taken care of. At a time when 
so many excellent securities can be 
bought to yield over five per cent. it 
speaks well for this company that it 
ean dispose of its five per cents. to pri- 
vate investors. 


NOVA SCOTIA SAVINGS 
Growth in All Departments of Its 
Business 

HALIFAX, March 2.—The annual 
meeting of the shareholders of the Nova 
Seotia Savings, Loan & Building Society 
was held this week when the sixty-sixth 
financial statement was presented. This 
is a mutual and co-operative organiza- 
tion, which in the sixty-six years of its 
history has thad a steady record of 
growth and progress. The assets shown 
in the statement are set down as $1,- 
648,580, as compared with $1,550,275 
last year. A similar ratio of advance is 
shown in other items of the account. 
For instance advances to shareholders 
on mortgages for the year ending Janu- 
ary 31st, 1916, were $382,057, whereas 
in the year before the amount was $321,- 
346. The balance of advances and loans 
last year were $1,520,041 and this year 
the item stands at $1,620,044. The 
amount added to rest account is $18,000, 
after deducting $2,000 set aside for the 
Canadian Patriotic Fund. The running 
expenses of the society are more than 
met by a contingent fund consistine of 
entrance fees and annual dues, the lat- 
ter at a rate of ten cents per share per 
annum. A group of one of the most 
substantial business men in Halifax con- 
stitute the board of directors and the 
secretary and treasurer, in other words 
the general manager, is C. A. Prescott, 
to whose careful administration much 
of the suecess of recent years is due. 


NOVA SCOTIA UNDERWEAR 
as Large Cash Balance After Paying 
Preferred 
HALIFAX, March 2.—The statement 
of the Nova Scotia Underwear Company 
Comes to hand bearing for the first time 
the imprint of “Windsor, N.S.,’’ as the 
home of office and mill. Sinee the incep- 
tion of the company and for a long 
— Previously when it was the 
na Woollen Mills, the home town 
‘ureka, in Pictou. But fire came 
“estroying the ‘premises and the direet- 


H 


‘ors much against the wish of Pictou peo- 


~ betook themselves to Windsor where 
‘ey bought an abandoned mill of the 
ominion Cotton Company, obtaining 
So valuable concessions from the town. 
t this connection the directors say that 
ter “full consideration and exhaus- 


al 


: tive inquiry into all the circumstances, 


they decided that the best interests of 


the thareholders would be conserved by 


ting in Windeor, where they. were 


Mabled to eecure suitable buildings, 
th substantial concessions from the 
wn. Tn reaching this decision every 


Last. year the amount was $2,798. The — 


annual meeting was held this week. 


oa Balance Forward 
ATLANTIC UNDERWEAR 


Premiums 


Distribution— 
Dividends 


ferred Dividends 
HALIFAX, March 2.—Energy that 
costs only $5 per horse-power is the 
happy situation of the Atlantic Under- 
wear Company, whose mills are at 
Moncton. This low rate is possible be- 


cause of natural gas. The company’s} What proportion the profits bear to 
whole cost of power is $140 per month,| the paid-up capital and to the total 
and in this advantage of low power cost | funds of the shareholders employed. 
the LC.R. workshops and other in-| during the past four years, is shown as 
|dustries at Moncton participate. The| follows: 
oe ee about three years wuld eek a 
, ago as the Humphreys Unshrinkable Un- , . ne 
pord<or PRE hag ey its name re- 1918 os $580.00 ser ia Ts 
cently to that of the Atlantic Underwear | 1913 ..-. 581,7 On8. > Be M8. 4 
, Limited, with a capital of $200,000 pre- beer ae meas cise a ay 4 
— att and $225,000 in common. pe eas : 
t the annual meeting the financial 

statement showed manufacturing profits eee 

of $76,058, and after deducting prefer-| It will be noted from the statement of 
red dividends, paid and accrued, and| the company that deposits have in- 
setting aside a reserve for depreciation | creased very substantially, and that the 
in machinery, real estate and buildings, | decline in the debentures outstanding is 
and reserve for bad debts, the amount | Merely nominal. —A larger proportion of 
of $28,007.59 was carried forward to | C2 is carried than in the previous year 
credit of profit and loss acount. The} nd also more securities amongst the 
company’s p:ant has been working day | !atter being a share of the war loan. 
and night for some months and has or-| Actual cash on hand is equal to 27 per 
ders in hand to keep in steadily employ- cent. of the deposits and in this respect 
;ed. The company three years ago, em- the company is in as liquid a position as 
ployed thirty-five hands but its em-| the average bank. 


ployees now number nearly four hun- Seta ee 
dred. They have been working partly CANADIAN LOCOMOTIVE 


on contract for underwear and socks| Oficial Changes in View of Departure 
for the Canadian and British Govern- of A. W. Wheatley 
ments. In view of the approaching departure 
sbiigmbamaats of A. W. Wheatley, general manager of 
THE QUEBEC BRIDGE the Canadian Locomotive Company at 
A Project in Which Dominion Bridge is} Kingston, to take charge of the affairs 
Largely Interested of the Lima Locomotive Company, at 
It is estimated that the total expendi-| Lima, Ohio, #%s announced that Frank 
ture on the Quebee Bridge up to the|G. Wallaee, of Pittsburg, for many 
present time ‘has been in the neighbor-| years a director of the Canadian com- 
hood of $12,000.000; that reconstruction | pany, will take the office of managing 
has cost about $7,000,000 and that when | director of the Kingston concern while, 
the structure is completed the total out-} William Casey, who has been assistant 
lay will be in the neighborhood of $18,-| general manager has been promoted to 
000,000. The operations are being car-| the position of manager. It is under- 
ried out by the St. Lawrence Bridge | stood that Mr. Whgatley will not depart 
Company which was incorporated in| for the United States until midsummer 
August 1910, for the purpose of hand-} when his contract expires. 
ling the sole contract of the big struc- 
ture referred to. The capital authorized WESTERN LUMBER 
was $3,000,000, half of which was sub-| December Sales and Price Realized 
scribed by the Dominion Bridge Com-| Double Those of Previous Years 
pany, and half by the Canadian Bridge} The month of December earnings of 
Company. The latter is now the Walk-| the Canadian Western Lumber Company 
erville plant of the Dominion Bridge.| are decidedly in advance of those of De- 
as the result of an amalgamation, and so | cember, 1914. The figures for December 
the interests are altogether vested in the} of last year are just to hand and show 
Dominion Bridge Company. The paid|that 6,401,344 feet were sold, the price 
up capital at last reports was $275,000; | realized being $85,546, as compared with 
books will not close until the comple-| 3,143,414 feet sold in December, 1914, 
tion of the undertaking which is expect-| when the price realized was $39,936. For 
ed to be some time in 1917. the entire year of 1915 the sales aggre- 
If the contract is carried out without gated 101,414.546 feet upon which was 
serious mishap it is torecast that the| realized $1,306,377. In the previous year 
returns will make a handsome showing, | the total sales ageregated 98,363,631 feet, 
but it is not thought that speculation in | upon which $1,402,191 was realized. Be- 
this connection has played any import-| low are comparative figures for the two 
ant part in the present position of the | years: 


Dominion Bridge stock. 1914 1915 
Feet Price Feet Price 


QUEBEC RAILWAY : Sold Realized Sold Meallzea 
Contract Renewed With the Town of| ren. “rsst’ eos 73.002 
Levis Mar, . 125,095 
It is announced that the Quebee Raui- eg P 
way, Light, Heat and Power Company] June . 
has renewed its contract with the town _ . 
of Levis for the lighting of the streets] ou. 
of that place, as well as for domestic | Nov. . 
purposes. The agreement is for a period | 2° - 
of ten years, and covers 370 lamps of 
60-candle power for street illumination 
and a supply of power for residential} Mr. T. A. Gale for three yeare man- 
lighting at a rate of 7 cents per kilowatt | ager of the Dominion Bank at Walker- 
hour for bills of not less than 75 cents | ville, Felton & Company, 
month . Si Brokers of Detroit. 


War Tax 
; Reserve 


* Per cent. of capital reserve and balance at 


Shareholders of the Royal Loan &* 
~ | justment of the fire loss has been obtain- | Savings Co., of Brantford, have no reas- 
Sed. Throngh the ‘‘use and oceupancy’’| 2 for complaint. 


such time as the plant is again in opera-| 40d in addition they will have to their 
There is abundant mar- tion, The statement shows $14,000 paid ‘credit an increased reserve. The earn- 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL 
REST. : 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, c.V.O., LL.D.,, D.C.L., President 
JOHN AIRD . . . General Manager 
H. V. F. JONES + . Ass’t General Manager 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


A 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 
ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK DEPARTMENT 
at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 


President 
General Manager 
Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
deseription of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 
London, Eng., Branch . . 
F. W. ASHE, Menager 
West End Branch, G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 
CORRESPONDENCE SOLICITED 


6 Princes St, 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 


5, THREADNEEDLE STREET, LONDON, E.C. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weyburn Security Bank 


HEAD OFFICE, . WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn; Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


. Board of Directors 
W. S. DINNICK, President. E. D. McCALLUM, Vice-}’resident. 
. JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. E. JESSOP, M.P.P. 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES. 
Regina Branch Advisory Board 
. H. TASKER. - BB. D. McCALLUM, W. M. MARTIN, MP. T. J. HO 
. i F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON, 
GEO. H. BRADSHAW, J. G. LANGTON, 
Manager Regina Branch. f : Sec 
Correspondence Invited. 
WEAD OFFICE: 8 KING STREET EAST, TORONTO. 
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“THE FINANCIAL POST OF CANADA 


FACTS AND OPINIONS 
ABOUT SECURITIES. 


ormatio investors 
is head is given in wunewer to direct requests from 
ae are moieee b ~ Financial Post. Many questions respecting securities are 


ered if direct. We would remind corregpondents that it is mow neces- 
iver: Ok flan ores three cents in postage stamps te cover postage on answers direct. 
~~ 


tomers, had to supply the power, no 
matter what it cost. The second hydro 


development will be ready in three or 
four months, and that will make a ma- 
terial difference. As the plans of the 


company, Which are now practically fin- 
anced, approach completion, the value of 
your shares will adyancee. . 


Mortgages—(i\Country).«—One of our 
readers writes as follows: ‘My invesi- 


ments have been principally in mort- 
cages on real estate in town and coun- 
try and I have found them fairly satis- 
factory except in some cases where 


mortgagors have been careless not keep- 
ing fire insurance, and taxes paid. I 


Barcelona 

B. H. H. (North Toronto).—“A few days 
ago I sent you my subscription, and at the 
same time I asked for information about 
Barcelona, and up to the present I have heard 
nothing.” 

This is one of many questions that 
have been submitted to us, and owing to 
pressure of space we were not able to 
answer earlier. At present the earnings 


of Barcelona are approximately up to 


the estimate, not more than £10,000 be- 
low it. The estimate would have been 
reached but for the fact that power has 
been in great demand in Barcelona, and re i ees 
to obtain it, coal at extraordinarily high} am thinking of investing more ‘ boX! © 


. ” Our 
prices had to be used. Although the war and debentures in the future. Ou 
made Barcelona busier than usual, it) reader then proceeds to ask us some 
also interfered with coal shipments. | questions respecting bond houses. We 
The company, to keep pace with its cus- would ddvise him, as he already has 


The London and Canadian Loan 
and Agency Company, Limited 


FORTY-SECOND ANNUAL MEETING 


The Forty-second Annual General Meeting was held in the Company’s Head 
Offices, 51 Yonge Street, Toronto, on Wednesday, February 9th, at 12 o’clock noon. 
In the absence, through illness, of the President, Mr. Thomas Long, the Vice- 


i toowski. occupied the chair. The Secretary, Mr. Wm. 

resident, Mr. Casmir 8, Gzowski, occupied he Se 

tery Jty acted as Secretary of the meeting, and Messrs. D’Arey D, Grierson and 
James F. Edgar were appointed Scrutineers. 


The Annual Report was unanimously adopted, and also the statements for the 
year ending 31st December, 1915, as presented by the Manager, Mr. V. B. Wadsworth. 
The Report was as follows: 

The Directors have pleasure in submitting to the Shareholders the 42nd Annual 


Report of the Company and the Statement of Accounts for the year ending S1st 


Lecember, 1915, the result being as follows: oN 


The gross revenue, including the balance ($85,375.76) 
last year, almvounted to t 

And, after deducting the cost of management, cman oe 
Charges, wmounting im ull tO... --- cece cere eres cere eee r ee eee ress seresereceers 158.22 


£ PTORG OL 6 scc cd cccccewecccececvcscccnescecccessscecccccsoneves $225,745.31 

Out of Whivh four quarterly dividends at the cate of < per cont, eee Sanam, ee 
‘j x G a a ( ae 
Dominion, Provincial aud Municipal taxes, have been ee ere as balsy 105,010.79 


A eee 
to Jee Leeks aee ee we ree bees erR TAT EHS ARE RE ORS . 


brought forward from 


Leaving a balance of 

Of which $100,000 hus been transferred to 
is carried torward at the credit of “Revenue Account” to next year. 

The Rest Account now amounts to $725,000, being 58% of the subscribed and fully 
paid-up capital stock of the Company. — 

During the year applications for loans on mortgages were accepte 
the amount of $47,984 on real estate valued at $1,0d¥,050. 

The total assets of the Company are how $5,140,572, 

Notwithstanuing the generally unsettled condition of Canadian business, 
European War, the Culpany enjoyed a prosperous financial year, 

Western Canadian farmers profited greatly’ from the immense grain crops produced 
in the rrairie trovinces, aud, in consequence, the demand for money on farm mortgage 
account has been less than usual. 

Interest rates were well niaintained during the year, and resulted in a profitable return 
on the Company's wortgage investments. 


The Directors desire to acknowledge 


d and renewed to 


owing to the 


the valuable services rendered by the Scottish 
Board and Agents in obtaining money for the Company's loaning operations, MOLWILL- 
standing the adverse moleiwry couditions now prevailing in Britain. | These conditions are 
owing largely to recent issues at high interest rates of British Government Bonds 10) 
War Purposes. 

The various Officers of the Company performed their duties faithfully and to the 
satisfaction of the Directors, and the books, accounts, vouchers and securities have beeu 
duly examined by the Auditors, and their certificate of audit is hereto appended, 

THOMAS LONG, 

Toronto, January 20th, 1916. President. 


ASSETS AND LIABILITIES, 3ist DECEMBER, 1915, 


ASSETS 
Loans on Mortgages and Interest ........ 00sec ee greece eee ree pereene aes 
Municipal and oiher Negotiable Debentures Owned, including Dominion 
of Canada War Loan Bonds $241,884.56 
Loans on Call or Short Date on Bonds, Stocks and Other Securities... 14,069.06 


Cash in hand: es 
With Company’s Bankers in Canada ......ccceee ceeeee eect eeeeeeees $200,856.90 


With Company’s Bankers in Britain 62,653.91 


$4,627,107 .48 


~ 


255,954.21 


263,510.81 


(In addition to the above, the Company hold, as agents, for the benefit 
of certain clients, mortgages to the amount of $79,026.11.) , 


$5,146,572 .50 


LIABILITIES 
$1,250,000 .00 
725,000.00 
414,445 .3: 
2,641,910.38 


Capital Stock, fully Paid Up 
Rest Account .. 
Debenture Stock .... 
Debentures and Certificates, etc., payable at fixed dates ........ sees ketewens Sxaey 
Reserved for interest accrued on Debenture Stock, Debentures and Certificates to 

date 55,959 .00 
Sundry Creditors os 10,523. 
Dividend No. 99, payable 3rd January, 1916 23 
Balance at Credit of Revenue Account carried to next year ze 


$5,146,572 50 


REVENUE ACCOUNT FOR THE YEAR ENDING 3ist DECEMBER, 1915. 
DR. 

Cost of Manageinent, including Head Office expenses, Inspection Charges 

and Directors’ and Auditors’ Fees 
Commission on Debentures Issued and Loans Effected during the year, 
and Agency Charges in Edinburgh, Winnipeg and the North-West.... 
Debenture and Certificate Interest paid and accrued to $1lst December, 1916 
te paid on subscriptions to Patriotic, Red Cross and Hospital 

PRG hah 0W hos WEN S66 pada ORES oe ch bedeees 


Balance Available for Distribution, 3ist Dec., BOIS con ccessscccecvcece «+». $228,745.31 


Appropriated as follows: 
Dividend No. 96, paid 1st April, 1915 (2 per cent.) 
Dividend No, 97, paid 2nd July, 1915 (2 per cent.) ......... Spakeeues’ 
Dividend No. 98, paid Ist October, 1915 (2 per cent.) . 
Dividend No. 99, payable 8rd January, 1916 (2 per cent.) 
Dominion, Provincial and Municipal Taxes 
Transferred to Rest Account 


mm. . 
dane. 


$ 19,348.61 
21,587.29 
138,722.32 
1,100.00 


—— 228,745.83 
$409,503 53 
CR 


Balance at Credit of Revenue Account, 31st December, 1914 
Net Interest, ete., received and accrued to 31st December, 1915 


1915. 
~ December 31st-—By Balance carried to next year ...cc.scs0s seseveecseevecescoescas$ 28, 704,52 
V. B. WADSWORTH, Manager. 
J. GEORGE, F-C.A. 
RUTHERFORD WILLA SON, C.A. } Auditors 


mtlemen were elected Directors for the ensuin : Lon 
Campbell, D. B. Hanna, C. C, Dalton, Goldwin Larratt Smithy oni 


Long was elected 


‘he * 


Audited and found correct. 


_ The following 
C. S. Gzowski, A. 
Colin M, Black, WS. 


At @ subsequent meeting of the newly-ele 
President, and Mr. C, 8. Gromshi, Vice-President. tT" 


5 4 


r. Thomas 


, ' 
been well treated by one house to ask 
for particulars of the securities he fan- 
eies that are now on the market. In- 
vestment houses are not confined to 


dealings in the securities they offer in 
the list sent out. Most of them will 
readily accommodate a client in obtain- 


ing for him the particular seeurity he 
may desire and which may not have 


beer offered to him by the parties 
through which ‘he is accustomed to deal. 


Rusell Motor 


Successor, B.C.—Would you give me what 
information you can re the sale of Russell 
Motors to the Overland, and also as to the 


Canada Cycle & Motor Co.? Do they still 
retain an interest in the latter company ? 
The amalgamation of the motor busi- 


ness of the Russell Motor Car Company, 
with the Canadian Business of the 
Willys-Overland, Toledo, was unani- 


mously adopted at the special general 
meeting of the shareholders, The 


assets transferred. to the new Company 
were valued on the books of the Russell 
Motor Car Company at $1,000,000. For 
this Company received $1,000,000 pre- 
ferred stock in the new Willys-Over- 


land Ltd., $1000,000 in eash and $200,- 


000, in common stock. The _ bicyele 
business to be conducted by the Canada 
Cyele and Motor Company, Ltd., is still 
part of the Russell Motor Car Company 
organization but is managed separately. 


Mr. J. W. Gibson is the manager and 


he tells the Post that business is well 
up this year being 15 to 20 per cent. 
better than this time last year. 


Sovereign Fire 


Saskatchewan, M. D.—What is being done 


towards winding up the Sovereign Fire Insur- 
ance Company, and what prospects have the 
shareholders of realizing anything from the 
remains? 

The liquidator reports that the liq- 
uidation is proceeding as fast as possible. 


the delay appears to be due tothe branch 
that was in operation in the U.S, Cer- 


tain securities deposited there on this 
accounts eannot be released with the 
eonsent of the States Superintendent of 
Insurance. Negotiations are proceeding 
to obtain this and are expected to be 


suecessful without much further delay. 


The liquidator does not appear hopeful 
that thedividend will reach 25 per cent. 
but thinks ‘‘Something’’ will be paid 
this year. 


Pacific Burt. 
B, H. W., Yonge St.—‘I would like to get 


some information respecting Pacific Burt, as I 
hold some of its preferred.” 


You will find that when the statement 
is issued that Pacific Burt had a year 
practically the same as the one previoas. 


At present, as you are aware, preferred 


pays 7 per cent. and common 2 per cent., 


and these dividends will be continued. 
The company’s business at present is 
healthy, and is in greater volume than a 
year ago. In common with other indus- 
tries in Canada, a great change has been 
apparent within the last few months. We 
do not think that you have any cause to 
worry with respect to your holdings of 
Pacifie Burt. 


CEDAR RAPIDS 

New Power Project Makes Good Show- 

ing in First Complete Year 
The suecess of the Cedars Rapids 
power development project is shown in 
the report of the Cedars Rapids Manu- 
facturing and Power Company for the 
year 1915 in the first annual statement 
since the completion of the plant. The 
earnings are almost three per cent, on 
the capital stock issued, a very satisfac- 
tory showing for the first year of an en- 
terprise of this character, and one which 
puts Cedars in full standing as a mem- 

ber of the Montreal Power group. 
The statement of gross revenue, with 


expenses of operation and charges, is as 
follows: 


Gross revenue 
Operating 


Fixed charges .... 


Surplus 


The ratio of general and operating ex- 
penses to gross revenue is on a basis of 
7 per cent., which compares very favor- 
ably with enterprises of the kind. 


President J. E. Aldred, in his report, | 


said in part: 


“The initial development provided nine units 
of approximately 100,000 horse-power. ‘To meet 
the increasing demand, it was decided to pro- 
ceed with the installation of the 10th unit of 
11,000 horse-power. Although provisions had 
been made in the power housé for this it was 
necessary that a certain amount of extension 
should be made to the substructure of the 
power house, and this has been carried out so as 
to provide for the 11th unit as well. 

“During the progress of the initial construc- 
tion the very large amount of work necessary 


for the installation of the remaining 60,000 
horse-power was done, and this is represented 
by the proceeds of about $2,000,000 of bonds ex- 
—— aaron of the finally completed 

“The work now in hand will require about 
$350,000, and provision has been made for the 


sale of additional bonds of the Company to Pro; 


vide this amount, It is expected that this w 


will be completed and the 10th unit will be in 
operation by the first day of April.” 
ASSETS 


Property ....<6 «+e«- ”* 
Securities of Subsi 


Accounts Receivable '......- 
Beate io occ hedeee Weve ee beennne 
Cash on Hand ........- 


$20,077,072 
68,416 


LIABILITIES 
Capital Stock 
Less Unissued ...... «seee+ eee 


First Mortgage Bonds 
Less—In Treasury 


Accounts Payable .... .s.6 ssceee $ 245,800 
Loans byes idle 240,000 
Accrued Interest . 261,675 
Surplus 245,052 


- $20,359,527 


PRESENTING A NOTE 


The Court’s View as to Proper 
Procedure 
Respecting the ease which came before 
Judge Lampman at Victoria recently as 
to the proper course to follow in pre- 


senting a note, and referred to in our 
issue of February 12th, 1916, a banker 


correspondent at Victoria says: 


“The question of the correct presentation of 
a note at a bank was not decided during the 
trial of the action during which the argument 


arose, as it was ruled by the judge that the 
evidence was not material, as the drawer of 
the note had no account at the bank in ques- 
tion, nor had he deposited money with the 
teller to provide for payment.” 


FOX, CHAMBERS, CLANCY, LIMITED 
Mining and Unlisted Stocks 


Members Standard Stock and Mining Exchange 
Board of Trade Building 


Cor. Yonge and Front Sts., Toronto 
Phone Main 3153 


ANNUAL MEETING 


McKinley-Darragh-Sav- 
age Mines of Cobalt 
Limited 


Notice is hereby given that the Annual) 
General Meeting of the McKinley-Darragh- 
Savage Mines of Cobalt, Limited, will be hetd 
ac Room G, King Edward Hotel, King Street 
East, Toronto, on Wednesday, April 26, 1916, 
at the hour of eleven o’clock in the forenoon, 
to receive and consider the statement of ac- 


counts and balance sheet of the company, to 
receive the report of the directors, to elect 
directors, and to transact the other ordinary 
business of the company. 

Dated at Toronto, this fourth day of Feb- 
ruary, 1916. 

JAMES H. SPENCE, 
Secretary. 


DIVIDENDS DECLARED 


The Right of Way 
Mines, Limited’ | 


| 


DIVIDEND NO. 8 


Notice is hereby given that a dividend of 


| % of 1% on the Paid-up Capital Stock of this 


Compiny bas been declared and the same 
will be payable on_March 15, 1916, on which 
date checks will be mailed to Shareholders of 
record on the books of the Company on the 
10th of March, 1916. The transfer books will 
be closed from March 11th to March 15th, 1916, 
both days inclusive. 
By order of the Board. 
E. A. LARMONTH, 
Secretary-Treasurer. 


Ottawa, Ont., February 28, 1916. 


The Sherwin - Williams ‘ 
The Huron and Erie 


Co. of Canada Limited 


} 


Notice is hereby given that the 19th Quar- 
terly Dividend of One and Three-quarters per 
cent. (14%), being at the rate of Seven Per 
Cent. (7%) per annum, upen the Preferred 
Stock of this Company, has been declared 
payable to Shareholders of record the Fit. 
teenth day of March, 1916,. and that cheques 
for the same will be duly mailed to them on 
the 31st day of March next. Books not closed. 

By order of the Board, 


J. H. GORDON, 
Secretary-Treasurer. 
Montreal, March Ist, 1916. 


Western Canada Floy; 


- Mills Company, 
Limited 


The Board of Directors of Wrg 

CANADA FLOUR MILLS COMPANY Tee 

ITED, -have declared a Dividend of Two a 
r cent. for the three months endip an 
february, 1916, payable 15th March, 1916 

p song ed Books - = pany will be Seam 
rom the o the 15th of Ma § 

days inclusive). reh, 1916 (both 


R. G. 0. THOMPSON, 


Secretary, 
Toronto, March Ist, 1916. 


ae 


BANK OF MONTREAL 


Notice is hereby given that a Dividend 
of Two-and-one-half Per Cent. upon the 
paid up Capital Stock of this Institution 
has been declared for the three months 
ending 31st January, 1916, and that the 
same will be payable at its Banking Honge 


in this City, and at its Branches, on ana 
after Wednesday the FIRST Day of Mareh 


next, to Shareholders of record of 3ig 
January, 1916. 
By order of the Board, 
FREDERICK WILLIAMS-TAYLOR 
General Manager 


Montreal, 21st January, 1916. 


The Montreal City and 
District Savings Bank 


Notice is hereby given that a Dividend of 
Two Dollars per Share on the Capital Stock of 
this Institution has been declared and will 
be payable at its Head Office, in this city, 
on and after Saturday the Ist of April next, 
to Shareholders of record at the close of 


business on the 15th day of March next. 


By order of the Board. 


A. P. LESPERANCE, 
. Manager. 
Montreal, February 21st, 1916. 


The Canada Landed and National 


Investment Company 
Limited 


DIVEDEND NO. 116 
~ Notice is hereby given that a DIVIDEND OF 
TWO AND ONE-QUARTER PER CENT. (be 
ing at the rate of nine per cent. per annum), 
on the amount paid up on the Capital Stork 
of this Company, has been declared. for th 
quarter-year to the thirty-first day of Mareb, 
1916, and that the same will be payable at the 
office of the Company, 23 Toronto Street, Tor- 
onto, on and after the first day of April, 1916, 


to Shareholders of record at the close of 


é business on the fifteenth day of March, 191f 


By order of the Board, 
EDWARD SAUNDERS, 
Managing Director. 
Toronto, 23rd February, 1916. 


McKinley - Darragh - Savage 
Mines of Cobalt, Limited 


Notice is hereby given that the Board of 
Directors of this Company, at a meeting held 
on Friday, February 4th, 1916, 
regular quarterly dividend of three per cent. 
payable on the first day of April, 1916, & 
stockholders of record at the close of business 
on the 11th day of March, 1916. 


declared the 


The transfer books of the Company will not 


be closed. 
HARPER SIBLEY, 
Treasurer. 


Dated at Torento, February 4th, 1916. 


Mortgage Corporation 


QUARTERLY DIVIDEND Ne, 14. 


Notice is hereby given that a dividend of 
39% for the quarter ending March 3lst, 
being at the rate of 12% per annum upon the 
paid-up Capital Stock of this Corporation be 
seen declared, and will be payable at the -_ 
poration’s office in this city om area 
Saturday, April Ist, 1916, to sharebolders © 
record: atthe close of business Mas 
Uth, 1916. 

By order of the Board, 

M. AYLSWORTH, Secretary: 

London, Feb. 29th, 1916. 


YOU NEED NOT TIE UP YOUR MONEY 


for a long term to 
5% for any term from one to five 
margin of First Mortgages. 


get the benefit of Ist Mortgage security. 


We will pay you 
ple 


0 years, and deposit b trustee an 1m 
No bother about “amene ee 


THE EMPIRE LOAN COMPANY, Winnipeg. Man 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


4 A list of original 


the Municipal Bonds sold 


urchasers, price and income basis of 


in 1915, showing purpose, 


amount, interest rate and maturity of each issue. The 


names of the borrowing States, Counties, Cities, etc., aré 


arranged alphabetically. 


THE BOND BUYER 
! The Authority on Municipal Bonds 


* ‘ an a 


MOl 
U(( e 


Guelp 


The fortieth 
of the Society 


Wednesday, Fev 


were:—Messrs. W 
C. E. Howitt, W 
John MeKinnon, 
reed, Robert Sho 

In the abse 
occupied the chai 

After the Nga 


Annual Meeting 


firmed, the Secret 
1915, as follows: 


The Directors 
to the Shareholde 
After paying 
expenses, the net 
the balance brou 


on new stock $3, 
as follows: 


Dividend No. 

. Dividend No. 
Amount added 
Amount added to 
Amount carrig] ? 


The Reserve 
$643.695.00, and 


Parments on 
thorough inspect 
satisfactory. 

: We have ple 
invested by the 


issued to investor 


The sum of 
taken up by the 
The account 
Presented herewi 
All of which 


Dividend No. 7 
Dividend No. » 2 
Interest on Deposit 
Commissions : 
Municipal and G 
find License Fees 
Land Inspection 4 
penses 
War Tax 
Expenses, inelndi 
Auditors’ Salarial 
_, palary 
Transferred to Re 
. mium en Stock) 
Transferred to 
profits 
Balance carried fo 


Mortgages and o 
Dominion of Cans 
eal Estate, other 
Office Premises a 
Cash in Bank of \ 
Cash in Bank of 
Cash on hand . 
Rents acerued . = 
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Savings Deposits 
Sten Debentu 
E erling Debenture 


weerest 8¢crued o 
ar Tax acerued 


Surplus Assets ; 

; The § 

Fixed and Perma 

Di Which has been 
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and Muniej 
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Proved the Bank b 
tatement of the s 


Auditors of the Cor 


Guelph, January 2 
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ST DOMINION POWER’S [ols government ticense to cut timber 
DEBENTURES FOR ’SALE EARNINGS GROW] i= conate in taiice to scenes 


: | i . F plants and extensive timber rights in Trust Company 
tern Canada Fl ur : 7 We own and offer: t IN LATTER PART OF 1915 OUTLOOK | te United States, reports an income for Service to Real 


Mills Company, — $150,000 CITY OF WINDSOR, ONT.,BONDS } |” ‘Sirsovan wtemstany "| 0st hin’ wa] |) parwice 00 Real 


$3,088,897 for the previous year, an in- 
Limited a AT AN ATTRACTIVE PRICE } | Net Earnings Practically the Same as in| crease of $32,784 or slightly over 1 per 
s ; | 1915—Mr. Moody, the President,| cent. The showing was also an im- This Company as agent | 


Says That the First Six Months of| provement over 1913 when the ineome f ; 
as ot rns Apply G. A. STIMSON & CO, |]| issn onward w angus iat the] war S2a04t10. However ite mos | | oe Ziel uderae 
FOUR MILLS COMPANY. Lint > 7 -. = Company’s Earnings Gradually De-jthe best years on record yhich were of real property, includin 
have declared ae ot Two @y Union Bank Building ; TORONTO, ONT. clined—Falling Off Was, However, | 1903-1906 inclusive. collection of rents pe 
for 1¢ , ’ . : * 
t. 916, payable 15th Maseh, 3918 ~ a . a Arrested Later in the Year and a De-| Deductions for depreciation .bond in- tending of repairs, payment 
f Books of the a Mares, 1908 1oue 7 , | oe Improvement is Looked for at eee preferred dividends of 2 per of taxes, and arrangement 
ee R. G. 0. THOMPSON 4 Bp aA Be ee : eon ‘a iota ean oe aan ; sence eee 
_G. oO. x, 7 pecan nte sehr : s U us of $12,402,2 t i 
"Secretary, . A year ago Mr. J. R. Moody, president The amount allowed for depreciation is ae i ran 
of the Dominion Po@er and Transmis-| somewhat smaller than in the two prev- problems. 


4 wre. CAPITAL PAID UP — $2.560.000.00 sion Company, attributed the decline in | ious years but for ten years before that 
NK OF MONTREAL an Cs ASSETS — <-) .— $6,440.000.00 earnings from $2,737,000 to $2,395,000 period there was a continual increase in * 
i f RESERVE FUNDS — $650.000‘00 to the closing of factories. Undoubtecily4 the appropriations in this connection. eg 

ae aaa ;' ae a : ; - 7 a, % - the time ee faced = sere apa Largely as the result of this the eumula- 

ce is hereby given shat 8 Divides - | ' ; epression, and it continued until the| tive 6 per cent. preferred dividend was 

ranione tat Pet Gants upon the AN POPC TOR GHA [04 gd eattor ist yeas. With the advent of easwed to 5 per cent, in 1008 aud Carts 

A. declared for the three months i er Tp | ie | better industrial conditions the earnings | the following year to 2 per cent. on Gom att 

ao denned 1916, and oor aa MOR G cc] 3 CORPO RATION ve the Laser pew pd oe - which basis it has been since maintain- “indice? 

vill be payable at its Banking House pas eS ie * ; e€ end 0 ugus' r. Moody pointed] ed. There is, therefore, an accumulated - 

City, and at its Branches, on and oe teh A LEsx 82 rated Hing St a Tor elt k oF: out the gross earnings had declined as| liability on the preferred stock of 29 Capital 

Nedncedey there at kek ‘ ee F ‘si compared with the same period of 1914] per cent. or $6,497.943 as compared wit! Paid-up, $1,500,000 © 

by the sum of $128,437. During the re-| the surplus of $12,402,250, Reserve, $1,500,000 


-y, 1916. . : 
order of the Board, mainder of the year the falling off was} The St Maurice Lumber Company, re- 


* 
EDERICK WILLIAMS-TAYLOR Guelph and Ontario Investment reversed, the larger part of the recovery | ferred to, owns 49,000 acres of land. F. B. Poucuer, 


General Manager taking place in the months of November | undeveloped powers and timber rights Manager, 


val, 2ist January, 1916. and Savings Society and December, indicating that a decided | from 3.200 square miles in the provinee Real Estate Department. 
improvement may be expected in 1916. | of Quebee and cutting mills and wood- 18-22 King St.-East 


e A comparison of the earnings of three | preparing plants at Three Rivers, Basti- 
Montreal City and | years is as follows: ean, Gaspe and Pentecost. FO: KA10.NCE OD 


i i B k | The fortieth Annual Meeting of the Shareholders was held in the Board Room | GT088 .-. ..-. $2,737,806 $2,395,967 $2,353,956 CUMPER ATIVE: OL ATEMANE. ——— 
rict Savings an of the Society’s office, corner Wyndham and Cork Streets, Guelph, Ontario, on | *Pemses -- -- 1,455,993 1,390,847 1,352,001" 1915. 1914. 1913. 
Wednesday, February 16th, 1916, at two o'clock p.m. Among the Shareholders present Net $1,281,813 $1,005,120 $1,001,955 | Net Income ..$ 3,121,681 $ 3,088,897 $ 2,984,110 
were:—Messrs. W. E. Buckingham, John Crowe, George D. Forbes, H. Howitt, M.D., | interest... 1. 378.172 : "877.105 , "984.771 | _Deduct: WE BUY AND SELL 
» tn bereiy: given tek a DIIAa a C, E. Howitt, W. H. Jones, J. W. Kilgour, J. E. McElderry, Alexander McCurdy, | Replacement .. 141.116 101,023 -—-109,649 | Depreciation . 1,054.382 1,083,539 1,102,708 SPANISH RIVER 67% BONDS 
ollars per Share on the Capital Stock of John McKinnon, R. L. MeKinnon, David O’Connor, James M. Purcell, George Short- | Bad Debts... ....... 1,005 2,076 — to eth hen TERE appt /o ° 
has been declared and will reed, Robert Shortreed, Rev. Amos Tovell, Alex. White. Dividends . ... 362,378 461,302 ~—- 39,613 | Preferred divi- ONTARIO PULP & PAPER 67, BONDS 


. 448,154 448,134 448,134 ° 
Vice-P 500,000 CANADA MACHINERY 6, BONDS 
| afver Saturday the Ist of April next, oceupied the chair, and Mr. J. E. McElderry, Managing Director, acted as Secretary. 


: : ~ Total ... ..$ 2,350,300 $ 2,399,322 $ 2,438,439 
tveholders of record at the close of After the Notice calling the Meeting had been read and the minutes of last | "UTPIUS --- -- $ 49,853* $ 64,595 *$ 381,145 : Rr Neg Pe a ne oe eT Graham, Macdonald & Co. 


: , : ; . = Bankers 
- on the 15th day of March next. Annual Meeting and the Special General Meeting, held February 17th, 1915, con- s Surplus .. .. 771,381 689,575 545,671 investment 

; lie Board firmed, the Secretary read the Annual Report and Financial Statement for the year ee eat : Previous. .  -. 11,690,800. 10,041,204 " 10,205,622 esata 
Brier of the Board. 1915, as follows: At the beginning of 1915 the directors 


a ae The Directors of the Guelph and Ontario Investment and Savings Society present | intimated to shareholders that work on 


nto, March ist, 1916. 


U 


stitution . ° ° ¢ 
vable at its Head Office, in this city, In the absence of the President, the First Vice-President, Dr. H. Howitt, | Reserve a/c .. 450,000 


Toronto 


Total surplus.$12,402,250 $11,630,869 $10,941,294 


il, February 21st, 1916. to the Shareholders their Report for the year ended Dee. 31st, 1915. the steam station construction was sus- LOANS 
ing interes leposit 1 deb : : B. C. PACKERS 
After paying interest on deposits and de entures, and all other charges and | pended owing to business and money soy Ee 4 on Legacies, Inheritances, Stocks, 
d N expenses, the net profits for the year amount to $122,179.27, to which is to be added | eonditions. It is now satisfactory to Outstanding Preferred Stock is to be Bonds, Notes, Accounts Receivable, 
Canada Landed an ational the balance brought forward from the previous year, viz., $17,168.84, and premium pied ‘ " ired Warehous i 
tc n on new stock $3,861.50, making a total of $143,209.61, which has been apportioned | 20te that the’ directors will proceed with — on Munataentied Codeun 0 
Investmen ompany aa, Gathers ; the completion of the station in questicn| It is understood that notices will L. % ROSENR AUR 
Limited Dividend No. 78, paid 2nd July, 1915 20... 0. ee ce eee esen nee ee ees §BO.5R4.47 as the weather permits. It would thus Fai = ee Sa tir paypal 80 Wall Street, New York 
Dividend No. 79, pavable 3rd January, 1916 appear that the directors are looking bia Packers’ Association retiring the en- 
DIVIDEND NO. Sia Pe Amount added to Reserve Fund (premium on stock) forward confidently to the coming year. \tire outstanding balance of the com- 
Notice 1s hereby given that ao pits dla.’ | Amount added to Reserve Fund from profits 50,000.00 Over 80 men employees of the company | pany ’s preferred stock. This is the final 
Meas it the rate of nine per cent. per annum), Amount sarees formar 26,671.84 have joined the military forces of the; conclusion of the company’s policy in 
he amount paid up on the Capital Sto The Reserve Fund now amounts to $635,082.50, the paid up Capital Stock is . i id t of each year’ fit Canada Perman t 
sis Company, has, been Geciared or xe, $643.695.00, and the total Assets of the Society are $3,991,191.95. Empire. setting ‘aside Out Of each year's prouts en 
Tere the same will be payable at the Payments on Mortgages were exceptionally well met during the year, and after 25 per cent. of Whe. Raraned of net, profits, Mortgage Corporation 
‘ot the Company, 23 Toronto Street, — thorough inspection the securities held by the Society have been found very INTERNATIONAL PAPER after paying 7 per cent. on the preferred 
a and afer be Oe ak i. a a mee ee ' Better Showing of American Company | stock, applying such reserve to the re- ——__—_ 
mreholde oc y . . * . * : ° 
ms t th day of March, 1916. . e have pleasure in reporting a further. substantial increase in the amount With Canadian Interests demption of preferred shares. 
Seemess irgleony acer invested by the public in the Society ’s Currency Debentures. Sterling Debentures : a 2 ™ . Re rae QUARTERLY DIVIDEND 
-BDWARD SATNDERS., issued to investors in Great Britain amount to $235,102.24. The annual statement of the Inter : : Noti is | ; 
Managing Director. The sum of Fifty Thousand Dollars of the Dominion of Canada War Loan was | national Paper Company, a combination A meeting of Kingston old boys and ‘ 2 oe 1S mane given that a 
onto, 28rd February, 1916. ange Py by the my : . of enterprises which ineludes the St. girls in Toronto resolved to purchase Se cme hei ee 
siidiated Seneatan ave been audited each month, and the Auditors’ Report is | Maurice Lumber Company, and which | $500 worth of Dominion war bonds. he ho hee eas ent quar- 
} inley ° Darragh ge Savage All of which is respectfully submitted. . 
ines of Cobalt, Limited Seis _, + B. PETRIE, President. FINANCIAL STATEMENT Ten Per Cent. Per Annum 
"INANCIAL STATEMENT OF THE it + 
For the year ending December 31st, 1916. B i h M L Cc £ 0 t = on the paid-up Capital —— of 
1 the Corporation, has been declared, 
we PROFIT AND LOSS. ritis ortgage oan ompany 0 ntarlo and that the same will be payable 
tice is hereby given that the Board of | Dividend No. 18 o.seseeceecssseeee, $ 20.594.47 | Balance brought taveuni $ 17,168.81] - For the Year Ending December 31st, 1915 on and after 
Me spe J vidend No. 7% . 32.091-80] Be s 1 t s. tage eres. Board of Directors: 
tors of this Company, at a meeting held } ini on Deposits and Debentures 119.190.1¢ ! araing eect a 204 199.96 coun RROWEE President. SATURDAY, THE FIRST DAY 
riday, February 4th, 1916, declared the dn er gh pcabinaee” “aust 1,267.6€ | Premium on Stock 3.807 AC J. W. SCOTT, Vice-President. OF APRIL 


ar arly dividend of three per cent, and License Fees ‘ 2: _ A. DAVIDSON Hon. NELSON MONTEITH ; 
ar quarter’ of April, 1916, t9 a In api tiene SROW THOMAS BALLANTYNE next, to Shareholders of record at 
: War Tax ( THEODORE PARKER DR. J. A. ROBERTSON the close of business on the Fif- 
Es 16 Papenses. including Directors’ Fees, MTT NAVIDSON. ; teenth day of March. 

> : 916, Auditors’ Salaries ; / amntitice >? hi d ‘ N. 
he 11th day of March, 1 8 Salaries and Inspector's By order of the Board, 


Salary 
‘ yw Transfer > 21,156.9 } 3 
« transfer books of the Company will not transferred. to Reserve Fund (Pre. 764 DR. REVENUE ACCOUNT , GEO. H. SMITH, 


e on the first day 
of record at the close of business 


nium en Stock) e 
PER SIBLET ; 1 ransforred to Reserve Fund from 3,861.50 Geeretiny. 
HARPER SIBLEY, PONTE oc eeseeces 50 090.90 Nos. 74 and 75 at 8 $ 35,993.00 | Balance from 1914 § TTS we 7 9 
Treasurer. Ralance carried forwar OG ETIRE aA emg Tk eee, % 20,174.07 | Interest earned on mortgages, rents, loronto, February 23rd, 1916. 


Interest on Deposits 23,280.33 109,454.32 


peas Se ee — a Serge Commissions and Expenses re Loans 1,282.2 
3 7 ee eet ee ee ee ee Patriotic Fund and Red Cross Sub- | , 
ASSETS AND LIABILITIES. scriptions paid to date 2,500.00 
H d Erie Mortga i The Assets are as follows: Taxes (Municipal and Provincial) in- sa 
i ages anc > Da tS : y f ao a r 
u e uron an I ry. = t areaee $3,488,444 30 ssinabaent and all Office Expenses 8,573.41 
of Canada War Loan 48,457.73 farsa ssnan te re er 


° > a9 s ’ 2 
| ortgage Corporation Office Peat other than office premises, owned by the Society 17,011.67 Improvements to Office Premises. ... jinn 


> vard to 1916 
Nook 8 20,000.00 Balance carried forwar Site Te 
QUARTERLY DIVIDEND No. 14 Cash in Bank of Montreal, Guelph 375,745.01 $117,425.86 $117,425.50 ares 


f Cash j 
ce is hereby given thas & divide ton4, Cash <a of Montreal, London, England 34,072.82 ooo 


®& the quarter ending March 3I9% the } 7,168.75 ASSETS LIABILITIES 
Me at the rate of 129% per annum Upeh Rents accrued F urchase of i 
up Capital ‘Stock of this Corporation - 291.67 A Pp of industrial 


Cor - aes aa en” al Estate ........ 1,818,406.00} To the Public: eS 
declared, and will be payable at te eter $3,991,191 .95 perepeats OF Oeil): , 73,873.00] Debentures and accrued cumulative preferred 


ion's office in this city om 8% of Savi wine 17,000.00] interest ........’ .eeeees $507,563.54 : ‘ 
is, Ape a He sae creer ete teases eee SE 1 een si shares of high standing 
the close o : m ae Dentures gene rnngesamnaety . ° 
nie. Sterling Sdhanteree 8 ieee es Total liabilities te the Public. . .. . .$1,199,372.00 Companies is the best 
order of “2 aoa secretary: War Tan gcrted on Deposits and Debentures » §2,874.88 . Capital Stock (pald up) $450,000.00 form of investment 
gage eS cerued , since paid).... 18,000.00 * di . 
. Feb. 29th, 1916, , 1,241.03 2 653,650.81 Renee Fund «$300,000 yielding a high return. 
5 Surplus Assets - $1 O57 Bil 74 Added for 1915 ... 20,000 Safety and in many 
The Surplus A ee galt ; $320,000.00 th ise of 
; Fix rp ssets (Liabilities to Shareholders) are composed of: 1 + conde. of Be- cases the promise Of a 
P YOUR MONEY ; whieh ne rmanent Stock subscribed, $1,000,000.00, se 643.695 00 pmo oe , . se mild increase in price 
orte: i ay you ’ Divi “S Deen paic ; e Pub- : 
lortgage security: teeetan ae Sem oeai’td payable 3rd January, 1916 32,091.80 i $ 791,558.60 can be obtained. 
t collections, B oF 635,082 .50 rete $1,990.31. 7¢ : 
26.671.84 » $1,990.93 . 7 een We have compiled in letter 
’ ° ———S=_==_" . . 
———————$1, 337,541.14 J. A. DAVIDSON, Manager. form, information covering 
ence ASTON eT Tr Tn nn ne the best of these issues. We 


a TD we Managing Director. We hereby certify that we have audited the Books snd Vouchers of the British Mortgage ; 
We have andi eae : : ee — | Loan Company of Ontario, monthly, during the year 1935, and_ verified all postings and shall be pleased to send you 
: audited the books and vouchers of the Guelph and Ontario Investment balances of the Company’s Books and we find them all correct and satisfactory and in strict this information on request 


an , > z 
a Savings Society monthly during 1915, and found them correct. We have also | accordance with the above financial statement. We have also examined the securities uf 


examine; " ° ‘ 
ined the Mortgages and calculated the value and earnings of the Mortgages | the Company and find them all in order as set GRORGR HAMILTON. | 


be and \ 28 . : 
no precios Gaveceia: eae . iored eee Debentures, checked the Savings Department and Debenture balances, | yan. 11, 1916. WM. IRWIN, j Auditors. 
F . a : Stat. ® Bank balances, and certify that the foregoing Balance. Shack ie & cereent is eacon 
. price and income basis im of the Society’s affairs at 31st December, 1915. All our requirements as | Comparative Statement of the Affairs of the BriGeh Merigngs Lean Company fer 10 years, 
1 1915, showing purpose, “Uditors of the Company have been fully complied with, a he Members Toronto Stock Exchange 
itv of each issue he - 4 Geis. J. W. KILGOUR. Capital Deposits Debentures Loans Reserve : 
turity of each issue. gg ph. January 2Qist, 1916, J." SCULLY. FCA, } Auditors. 4 073 «$250,493 $1,414,508 90. Cr. 
s, Counties, Cities, ete., ate : 200420 1.345.017 00 Cr. 
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addrenee Rt ROTt Was received with general approval by the shareholders, a number ef whom 
standing ee meeting expressing thetr satisfaction with the progress made and the high : 
wanimousty the Company, and the motion for the adoption of the Report was carried ue 
Hownt sollowing were re-elected Directors for the ensuing year: Messrs. A. B. Petrie, H. 2 68 328.140 
ieee ie George D. Forbes, J. E."McElderry, Charles E. Howitt, George Shortreed. OOD oc on habeas 588,371 
H. Howite preent Meeting of the Board, Mr, A. B. Petrie was re-e President, Dr. | 1914 ...+--+.s.+++- 
» First Vice-President, and Mr, George D, Forbes, Second Vice- bas WOU. 2. .seeeecvees 
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TBOND 


TIS FRI KOO 


BANKING FACILITIES 


The Bane ty of modern Backing. Dirafte, Money: 
eve ac of modern Ban 5 

Orders, Letters of Credit and Travellers’ Cheques 
are issued. 

res Aa for business purposes opened on 

vora erms. 

raat Senne Savings Accounts may be opened at 
an ranch. 

Money loaned to responsible ple. 


INCORPORATED 
1885 


THE 
BANK or IORON I 


Head Office - - 
Paid-Up Capital - $5,000,000 


DIRECTORS | 


W. G. Gooderham, President. 
J. Henderson, Vice-President. 


John Macdonald, Lt.-Col. A. E. Gooderham, 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler. 


ws , General Manager. Jobn R. Lamb, Supt. of Branches. 
ae nS eee 7 rs Bird, Chief Inspector. : 


William Stone, 


- 


| STANDARD BANK 


OF CANADA 


4, HEAD OFFICE - TORONTO 
Ai ‘ 
oo 


AT ALL BRANCHES — 


9.sTt'pD 1873 


Business Founded in 1795 


- AMERICAN BANK NOTE COMPANY 


(iu sorporated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 


CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR TRE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


WE OFFER 


$25,000 
St. Francois Solano R.C. Schoo 


(Montreal) ‘ 
6% BONDS MATURING 1 JUNE, 1955 


. To Yield 63% 


Brent, Noxon & Co. 
TORONTO 


Investment 


Dominion 
Bankers 


Bank Bldg. 


THE UNION TRUST CO., Limited 
HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000, Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng. 


THE STATIST 


The Leading Financial 
Authority of the World 


For all who control, direct or 
possess wealth 


Annual Subscription for Canada 
(to include all supplements) 


OL 190 46 


HEAD OFFICE:—51 Cannon Street; London, Eng. 


meta wt 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


Anomalous Condition of the Market Continues—Issues Fewer 


Than Ever—Numerous Bonds 


Being Imported 


March opens with a continuance of those unusual features whieh have charae- 
terized the bond market since the beginning of the year. These may be briefly 


summarized. There is in the first place a 


marked shortage in the number of issues. 


Omitting those put out for patriotic purposes, which form a considerable propor- 
tion of the total volume, there has been a decided falling-off in flotations for 
ordinary municipal purposes. During February there was a fair number of offerings, 
but March opens with the field nearly bare. In the department of Government 
issues, there seems to be no immediate prospect of any financing on capital account. 
Set against these conditions, however, the fact that sterling bonds are being im- 
ported from London in largé quantities and are being quietly placed with Canadian 
investors; that there 1s a steady absorption of the Dominion war bonds; and that 
Anglo-French bonds are coming im, in appreciable quantities, and one finds @ 
counter influence, Which is tending to keep prices of Canadian municipals from 


advancing farther. The anomaly of local 


bonds selling at a ievel which is actually 


under that of the national and international issues cannot, in the opinion of many 


dealers, be long-continued. 


February Sales of Municipals 

During the month of February, accord- 
to The Post’s preliminary estimate, Can- 
adian municipalities disposed of bond 
issues totalling in value $3,530,269. This 
compares with $10,451,029 in 1915; $11,- 
685,204 in 1914, and $6,501,816 in 1913. 
The figure is, of course, subject to re- 
vision, as there have been several issues, 
regarding the sale of which The Post 
bas not yet had full information. . 

Sales for the month of issues of $100,- 
000 and over have been as follows:— 
Windsor, $194,173; Saskatoon, $465,000; 
Medicine Hat, $145,000; Lethbridge, 
$100,000; Regina, $275,174; Sherbrooke, 
$155,000; Outremont, $300,000; Burnaby, 
$1,000,000. In the case of Saskatoon and 
Regina, the figureg cover the total value 
of bonds sold to date by the cities’ fiscal 
agents, Wood, Gundy & Co. 

One feature of the month’s business 
has been the number of issues which 
have been made and sold on account of 
the patriotic fund. These total approxi- 
mately $200,000. Another feature has 
been the spirited bidding for the various 
offerings of Ontario cities, towns and 
townships, between twenty and thirty 
bond houses participating in some of the 
competitions. 


rooney 
Sherbrooke Changes Matutities 


To take advantage of the present pre- 
ference for short term securities, the 
City of Sherbrooke has altered the ma- 


turity of the unsold balance of an old 


| 30-year issue, amoynting to $130,000, to 


five years. The bonds in their altered 
form are now due March 15, 1921, and 
bear interest at 5 per cent. They have 
been taken up by A. E, Ames & Co., to- 
gether with a $25,000 issue of local im- 
provement debenture due May 1, 1920, 
and both are offered to yield 5.10 per 
cent. In their circular to investors, the 
purchasers point out that Sherbrooke is 
the educational and judicial centre’ of 
the Eastern Townships. District of Que- 
bee, so widely known for its agricultural 
products. It is also an important com- 
mercial and industrial centre, having ten 
banks, forty factories, and a good sup- 
ply of electric energy. Four railways 
radiate from it, and provide it with good 
transportation facilities. The city has 
a net debenture debt of $775,662, as 
against an assessed valye of $10,255,- 


545. Its population is given‘as 19,314. 


Outremont Places $300,000 Balance 
The $300,000 balance of the Town of 
Outremont’s million dollar issue, which 


was authorized early in 1915, has been 
taken up by Wood, Gundy & Co. The 


object of the issue originally was to pro- 
vide for the installation of revenue-pro- 
ducing iocal improvements, and the bal- 
ance of the funds is now required for. 


this purpose, Of the $700,000 previously 
placed, $350,000 was sold on August 16 
last at 96 and.interest; $122,000 was 
given on September 21 in payment for 
real estate to be used for a municipal 
yard, and the remainder, totalling ¢228,- 


000, was placed on November § with 
Mackenzie & Kingman at 95. The bonds 


carry interest at 5 per cent., are dated 
May 1, 1915, and mature in three years. 
The last previous issue of Outremont 


bonds was made in July, 1912, and con- 


sisted of 44 per cent., 42-year deben- 
tures, which were sold at 102.02. Outre- 
mont is a part of Greater Montreal, be- 
ing a fine residential district. Prior to 
the million dollar issue, the town’s total 
debenture debt was $1,090,703. 


Buying Our Bonds 

‘¢The canny investor had better leave 
to others the newer railroad securities,’’ 
says Albert W. Atwood, in a full 
article in a recent number of McClure’s, 
on ‘‘Buying Bonds Across the Border,’’ 
‘unless he prefers adventure. Also the 
debentures of provinces which have 
gone in rather deeply in the way of rail- 
road guarantees, or of new and small 


be left to others. Likewise beware of 


bonds of towns wholly dependent upon 
the mining or lumber industry. 

‘But after making every allowance 
there still remain really wonderful op- 
portunities in Canadian provincial and 
municipal bonds. One conservative firm 
in a recent circular offered these bonds 
all the way from about 5% per cent. to 
7 per cent. Even such cities as Toronto 
and Montreal, whose stability, safety 
and solvency cannot be questioned, offer 
bonds to pay 5% per cent.’’ 

Financial houses that were pioneer 
sellers of Canadian bonds in the United 
States market will view this extension 
of interest in the bonds to the pages of 
a popular-priced magazine with some 
satisfactiog. It has more than a passing 
importance. 


Details of Recent Issues 

The County of Renfrew, which called 
for tenders on March 1 for an issue of 
$30,000, 5 per cent., 10-iristalment de- 
bentures, floated for patriotic purposes, 
disposed of the issue to A. E, Ames & 
Co. This brings the total debt of the 
county up to $64,105, which is a very 
small sum compared with the assessed 
valuation, viz., $20,073,956. 

The Town of Humboldt, Sask., placed 
during February an issue of $52,500, 6 
per cent., 30-instalment bonds, which 
were sold for waterworks and sewerage 
purposes. : 

Following the expiry of an option 
taken by a Toronto bond house on a 
$30,000‘ issue of the Town of Cobalt, 
Aemilius Jarvis & Co. took up the op- 
tion on the bonds and disposed of them 
quite rapidly. They are 6’s, dated 
August 1, 1915, and repayable in three 
instalments. . The option, it is under- 
stood, was taken at 97 and interest. 

The Imperial Bank’s bond department 
reports the purchase of an issue of $25,- 


000, 544 per cent. debentures of the 
Town of Kenora, due 1934, which were 
taken up about the middle of February. 

H. O’Hara & Co. have been awardea 
an issue of $10,000 Town of Redcliff, 


Alberta, 5’s, due 1933, which were float- 


ed by way of a bonus to a local industry. 
Tne Town of Liverpool, N.S., which 
called for tenders last month for an issue 
of $6,700, 30-year, 5’s, has disposed of 
the bonds to the Eastern Securities Com- 
pany, Limited, at 91.19 and interest. 
The district of Oak Bay, B.C., which 
received authority on January 24 to sell 


jan issue of $3,161, 10-year, 514 per cent., 
paving debentures, placed the _ entire 


block with local investors at 95 and in- 
i terest. 


The City of Lethbridge recently dis- 
posed of $100,000 three-year treasury 
notes. In an interview with an Ottawa 
paper, when in the capital, Mayor Hardie 
was quoted as saying that he had sold 


the notes in the East, but The Post un- 
derstands that they were placed with the 
Alberta School Supply Co., Edmonton. 

The School Board of Medicine Hal 
have instructed W. A. Mackenzie & Co. 


to proceed with the sale of $145,000, 5 
per cent., 30-instalment debentures, and 


the Toronto bond house have taken up 
this amount of the school bonds, 


Burnaby Sells a Million 
The largest muniefpai bond offering of 
the year to date has been that of the dis- 
trict of Burnaby, B.C. One million dol- 
lars* twenty-year, 6 per cent. serial de- 
bentures, were put up for sale by tender 
on Monday of this week, and were dis- 


posed of to Wood, Gundy & Co at 
95.667, or on a basis of approximately 


6.55 per cent. There were four oth 
bids made for the bonds. G. A. Stimson 


page| & Co. offered 95.50; R. C. Matthews & 


Co., 94.25; Brent, Noxon & Co., 94, and 
Macneill & Young, 92.50. The purpos 
of the issue, as explained by the reeve 
of the municipality, was to secure funds 


to meet $1,250,000, 6 per 
saitacalen, daltuae: dist tiie woes 


Dealers in 
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cent. sinking fund debentures, amouni. 
ing to $1,716,000, which were held a 
seeurity for the treasury notes, The 
odd $716,000 would be cancelled abgo. 
lutely and the balance secured by the 
present million dollar issue. To finance 
the $250,000 treasury notes in excess of 
the million dollars now maturing, up. 
expended balances in the bank raised on 
by-laws authorizing the issues, and sink. 
ing fund money on hand, would more 
than make up the required amount. The 
deal, reducing the municipality’s debt 
and eutting down floating liabilities, is 
ealeulated to place the finance of Burn. 
aby in excellent shape. The municipality 
adjoins Vancouver, is well populated, 
and contains much excellent property, 


An unusual and interesting point as 
between the rights of the municipality 
and the private corporation has arisen 
in San Franciseo where the city is con- 


testing the right to operate its street 
ears over privately owned tracks. An 
injunction restraining the city from 
ising certain of the lines of the United 
Railroads of San Francisco was grant- 
ed in June 1915, by the lower courts, 
and this has been upheld by the Sup. 
reme Court of California. In the mean- 
time the city has ignored the order of 
the court and the mayor and sever 
other officials have been cited for con- 
tempt. A motion is now pending in the 
‘ower court for an enforcement of the 
order by @ posse. 


City Versus Company 

The city of Prince George, B.C., is 
Saving a fight with the corporation 
which has been supplying the munici- 
vality with light and power, the North 
ern Telephone & Power Co., Limited. 
Late last summer the ratepayers of 
Prince George voted favorably on money 
by-laws to provide a civic electric light 
vlant, waterworks, city ball and street 
improvements, After the by-laws had 


heen passed and ratified, the eleetrie 
light company approached the city coun- 
cilewith a request for a franchise. The 
council refused to grant one. At that 


time the company would not consider 


& proposal to sell out to the city, but 
recently it offered to do so for $65,000, 
taking the city’s bonds at 80 in pay- 
ment. The council ‘considered that the 
bonds should bring more than 80, and 
also that an expert should look over the 
vlant before deciding what price should 
be paid, if any. The council agreed to 
bring in such an expert and one was oD 
the way here from Prince Rupert when 
the company suddenly announced that 


it would eut off the electric light and 


vower service to users within Prine 
George. Charles M. Brown, who, wit) 
his brother, Melville Brown, is owner of 
the company’s stock, declared that the 
souncil’s refusing to come to terms and 
bringing in an expert to place a valus- 
tion upon the plant was evading the 
question. Mayor Gillett met the threat 
of the company to cut off the city’s light 
and power service by a counter-threst 
that if the light service were cut off the 


company would never turn it on agai? 


as long as he was mayor. The company 
that same evening cut off the serviee 
Prince George, but continued to suppl¥ 
light and power to Fort George, on the 
west of the city, and to South For 
George, on the south side, The mam 
then, it is stated, ordered two city ® 
vloyes to eut the wires of the compalf 
running through the city, thus cutt™ 
off the light service to Fort George 

South Fort George. Now the whole co™ 
munity is in darkness, but the cif ab 
ministration took quick steps to 9% 


the people a light service, ordering * 


plant from the coast by wire t 

one of the citizens, J. H. Johnston, ¥2? 
was there at the time. A force of ™® 
is now busy putting up poles and = 
ing wires from the new service, % 
having been made with the Fort Geort 


& Albert Telephone Co., Ltd. the lol 
phone goncern, for the use of its PO 
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Investors’ Infor- 
mation Bureau 


Any subscriber to the Post 
may write the Investor’s Infor- 
mation Bureau for special in- 
formation on any Canadian se- 
curity, or other financial mat- 
ter in which he may be inter- 
ested. Inquiries are treated 
confideritially, and answered by, 
mail. 

This service is free to sub- 
Scribers, but inquirers should 
enclose stamp for reply. 


Cables—"Nabac, Montreal.” 
Tel. M. 1258, 1251. Codes—Liebers—West. Un 


MUNICIPAL FINANCG 


on capital account this year. This in-| Qe0n* siotic ate oo meet at O45 $1,000 
cludes $183,000 to pomplias Center St. Saiapael ewe 

bridge; $67,563 for paving, boulevard- . SASKATCHEWAN 

ing, grading, ete.; $65,000 for a new | The following ts a list of debenture appll- 
reservoir to be built alongside the pres- nase focm Waeeuy 18 to 25, 1916: ee 
ent reservoir; $51,600 for new piping 


School Districts. — Schiller, $800; White 
system; $20,000 for street railway im- | [¢TO™. $1,200; Keynote, $1,600; Spruce Lake, 
provements, and $36,000 for’ new 


$800; Lecoq, $1,000; Saitburn, $1,600; Gram- 
D pian, $1.600; Bratt’s Lake, $1,200. 

switches for the city’s electrical de- 

partment. 


Rural Telephones.—Victor, $1,000; Marien- 
thal, $13,000. | 

Village.—Abbey, $1,000. 

The following is a lst of debentures re- 


Owing to the interruptions of street | ported as sold from February 18 to 25, 1916: 
School District.—Bluebird. $400. 


traffic at the Wellington street bridge 
over the Lachine canal at Montrea) dur- HL $1,000; Mowet Fone "ti Fuge tcgaang 
ing the summer months of the year when | 250. rer te siege 


thesstructure has to be swung to permit 
the passage of vessels, a tunnel esti- Cutideetis at Bapiocel’ heme alk: issced 
mated to cost $1,200,000 is, p:anned. The | by the Municinc! Department of the Province 
Montreal civic authorities take the |” vernon Denote: 
: n.—Debentures numbered 16 t ” 
stand that ¢he city alone should not be | 444.87. issued under by-law No. 850, toeal cs 
‘ ‘1 . provement sewers, twenty years, 6%, bt 
-_ en omer —_ pr seen eenete Certificate fenkak Sumecane aeh, 


justment as between the Federa] Gov- | Vermon.—Debentures numbered 1 and 2, $1,- 


900.00, issued under by-law No. 346, local im- 
ernment, the Tramways Company, the provement street opening, ten years, 6%, pay- 
city of Verdun and Montreal. abie half-yearly, Certificate issued February 

» 1016, 


Loans to municipalities as compiled 
by The Financial Post from the Domin- 
ion Government’s bank statement as at 


the end of each month for the past two 


é cipal of the town’s debentures, other than its 
years are as sonny sons. 1916 rag a ee debentures, maturing in 
, . ; $3,467.55, 5%, 30-Instalment, towards pnay- 

ee Sose a a $32,015,371 ° ing principal of power development dentialines 
——_ ie = 33 pennes 91:297.449 | maturing in 1916. J. A. Devenny, town clerk, 


Renfrew. 
April ........ 30,168,212  43,031,3€0 BY-L 
May ..ssco., S8.680.577  48.948.436 See ee ee 


March 4, Windsor.—$15,000, to purchase ma- 
ine beceaben eran rar sree} ohinery for the fire brigade: $1,850 for pur- 
. y uasettens ca aaaka 14.990199 severe | chase of certain lands: debentures to be re- 
seen nea 5 42.928. 331 | Payable in ten equal annual instalments and 


| to bear interst at 544%. M. A. Dickinson, act- 
October 45,682,230 i ing clerk, Windsor. 4 , 


March 7, Clarence Township.—$4,000 for the 
construction of sidewalks in the village of 


38,256; 30,880,228 
SE yee gaps! Bourget. J. A. Menard. Bourget, Ont, 
Edmonton Wants Tax Sale March 6, Neustadt, Village.—$10,000 guaran- 


A lucid exposition of Edmonton’s fin- tee of botids of the Neustadt Furniture Co., 


ancial standing, which will have an ins ™itea. 


. BY-LAWS PASSED OR DEFEATED 
terest for all holders of that city’s | Ottawa.—$315.000 to provide for the con- 


securities, was made by Mayor Henry struction ef an intercepting trunk sewer to 


serve the: south a 
last week at a luncheon of the local jy. aie Passed cr clty, ‘ae Pe oi 


MONEY BY-LAWS 
TENDERS WANTED 
March 10, Renfrew.—$7.000, 5%, 27 instni- 
ment, to be applied towards paying the prin- 


November ... 41.0804.550 


December ... 


Council, Feb, 5. M. N. Mousseau, township 
clerk. 


Amherrtburg.—$2.500 for renewing and ex- 


tending the present system of lighting. Passcd 
hy council, Feb. 14. 


Dashwod, Ont,—$8.400 to provide for cost of 
a plant to distribute electric power to he 
supplied by Hydro-Electrie Power Commission 
of Ontario. Carried by electors of Township 
: Hay and Stephen, 101 for, 2 against, Feh. 


must be a tax sale before conditions 
could be radically improved. The city’s 
current liabilities. including an indebt- 
edness of $1.980:958, to the Imperial 
Bank, totalled $4.682,484. Private loans 
had been sufficient to tide the munici- 
pality over the last few months but 
other means had now to be sought to 
meet this floating debt. The fact that 
tax arrears were almost equal to this 
debt was a broad hint that in a forced 
collection of these arrears by a tax sale, 
a solution of the diculty would he 
found. There was some question as to 
the success of such a sale, the mayor ad- 
mitted, but the plan had proved a good 
one in other western cities, and he saw 
no reason why investors should not 


CONTEMPLATED BY-LAWS 

Orillia.—$35,000 for reconstruction of muni- 
cipal buildings. 
March, 

APPLICATIONS TO LEGISLATURE 

Aurora, Ont.—To validate and confirm four 
by-laws; to provide .for borrowing (1) $3.- 
836.50 on debentures to pay for waterworks 
extensions: (2) $1.573.60 for cement sidewalks: 


(2) $4,157.60 for drains; (4) $9,567.70 for local 
improvements. 


Petrotia—An application will be made ny 
the Western Sugar Refining Co., Limited, for 
a special act to confirm by-laws of the Town 


S P ‘of Petrolia and the Township of Enniskillen, 
jump at the chance of securing Edmon- whereby fixed assessment and a bonus is given 


ton property for the price of the taxes. | the company by the former and a loan by the 


latter. 
Reference was made by the mayer to Ottawa. — An application for an act to 
the substantial reduction in civic ex- authorize the council to pass by-laws for bor- 


Voting about the end of 


Board of Trade, The mayor was quitéj Township of Rochester.—$6,942.70 for the 
pronounced in his opinion that there | “cmpletton of drainnge work. Passed hy the 


penses. ‘These were cut last year by oe berry ances rg soeene spate 
° : sums of money, Without subm ng to the 
$500,000, and it was hoped that this year electors :—$25,000 to complete bridge; $5,000 
a further reduction of $300,000 would | to complete trunk eower $12,000 to complete 
be accomplished. This added savin~ | Public comfort station; $20.000 additional ex-. 
would, however, be eaten up by the loss | Ponditures om main drainage erste 5 000 for 
on taxes, as the penalty formerly exact- 
ed in January and June of each ye’, 


had now been abolished. The idea that 
the utilities have been a burden to the 
taxpayers was disproved by the fact tha‘ 
only $87,000 for the power plant had 
been taken from the taxes, and .$47.1 
of this amount came out of electric 
light receipts. Edmonton had $9,500,. 
000 invested in its utilities. In twelve 
years $930,000 had been paid out of 
earnings on the capital debt, and $287.- 
264 placed to depreciation reserve. The 
loss involved on the operation of the 
utilities had been only $80.000, which 
was much less than was supposed. 


“BOND SALES. 

Bond sales on the Toronto and Montreal) 
Stock Exchanges for the week ending March 
nd, were as follows: $6,600, Can. Cement at 
"414 to 94; $300 Can. Locomotive at 88; $5,000 
Dom. Tron at 83; $2.000 Dom. Textile. Ser. C, 
at 97; $1.000 Laurentide at 101; $4.000 Quebec 
Ry. at 84%; $500 Steel of Canada at 1 
®8400 Cedars at 85% to 85%; $61,100 War 
Loans at 98 to 97%; $100 C.P.R. Notes at 103: 


for purchase of Bell Island, etc.; $65.000 for 
discount in sale of debentures; $40.000 for 
water main extensions; $12,000 for new muin 
on Bank street; $85,000 to complete overland 
water supply system; $15,000 for corporation 
workshop. 


DEBENTURE NOTES 

Revelstoke, B.C.—The Spokane and Eastern 
Trust Co., through their sales agent, J. C. 
Tyler, have purchased from the city direct 
72000. 514%, 20-year local improvement side- 
walk dehentures at 90, less $53 expenses. and 
$51.500 6%, 5-year pavement debentures 
*brongh the Warren Constructicn Co. In the 
latter case the city netted $51.500 or exactly 
par. These are the first Revelstoke deben- 
turer sold uw: the Tnited States. : 

Hilishorg, Man.—The pfivate bills commit- 
tee on Feb, 18 agreed to allow the municipality 
of Hillsburg to issue debentures for $15,000. 
although a by-law for that purpose had heen 
twice suumitted to the electors and defeated. 
The proposal that the province should gurr- 
antee these bonds received no encouragement. 
Hon, Ed. Browh, however, expressed § the 
opinion that there weuld be no difficulty {n 
selling them. 

Brantford.—It is expected that an issue of 
debentures will be made shortly. including 
£22,000 for waterworks and $55.000 for the 
Brantford Genera] Hospital. Beyond this no 
more debentures will be issued, save under 
dire necessity. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
Date. Place, Purpose and Purchaser. Rate Term Amonnt Price 


Feb. 21—Kenora, town, Tmpertal Bank eeeeerece 54% 1984 
2i—Humboldt, Sask.,.water and sewers.. 6% 80-in. 
21—Redcliff, Alta., bonas, O’Hara eeeeee 5% 1933 
21—Liverpool, N.8., Eastern Securities... 5% 30-yr. 
21—Oak Bay, B.C., paving, local ........ 10-yr. 
21—Lethbridge, Alberta oo] Supply... ... 3-yr. 
22-—Meflicine Hat, schoolé, Mackenzie ... 30-ins. 
26—Saskatchewan, schools and phones, 

various aces ames 
26—Cohalt, town, A. Jarvis & Co. 3-ins. 
26—Sherbrooke, city, Ames & Co. 5-rr. 
28—®Burnaby, B.C., retiring, Wood. Gundy 20-ins. 
28—Ontremont, P.P., local improvement, 

Wood, Gundy Peeeereeaeesetres 3-yr. 300 000 


March 1—Renfrew, county, patriotic, Ames ... 10-ins. 30,000 


Total, week ending Mareh 2......... encsecees O1.577.011 
Year to QORE hiciidicas cksiennsSiecks eerste ere 8,106,021 


Year 


Basis 
Yielis 


145,000 
19.650 
30.000 


155 000 
1,000,000 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - . 
Capital Paid Up - - 


Reserve and Undivided Profits, 
Total Assets - 


HEAD OFFICE, MONTREAL. 


326 Branches in Canada and Newfoundland. 
Twenty-eight Branches in Cate. tg Rico, Dominions Republic and 
osta Rica 


198,000, 


BRITISH WEST INDIES 
ANTIGUA—S&. John’s; BAHAMAS—Nassan EBA 
—— 1CA—Reseau; GRENADA—St. Sep &. 


8—Basscterre; TRINIDAD—Port of Spain and San 
Fernandes; BRITISH HONDURAS—Belize. 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne), 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES 


Montreal Trust Company — 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 


Rest, $750,000.00 
Sir Herbert S. Holt. President 


A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand E. L. Pease 
J. BE, Aldred G. H. Dugg. James Redmond 
Fayette Brown F, P. Jones F. W. Ross 
Geo. Caverbill Wm. Molson Macpherson Hon. W. B. Ross 
£.. N Coney s., “ pare i ~~ Sims 
. N. Cur. u, aton t 
V. J. Hughes - - - General Manager parser 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Pald, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.0., Vice-President, 
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nesses, The nation backed him up. ‘‘Ef-| policy would be ineffective and that an|his best to make 
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Navy and the result is the organization | the farmers in the distriet could be in- aetna 
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he situation . . . i i 
0 meat ee rie. | Ome yp pik soldiers and sailors. Would | at the — = ace tty : : — The Provincial Treasurer no doubt con-| the bluenose province in the affairs of 
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France and other Countries ..... ea 160, a8 —of which we British are innocent vie- | to adopt plans based upon the actual ex- e the gaan ‘oa “6Y6 | aad Nova Scotia that one of their bumber shews 
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Canada and South America are to-day} ture has been lavishly wasteful in their] ¢ ft. 6 in.) on the Northern Crown Board. He]and are not inelined to expand business, but 


o . s > vill t 1 id stature to that body, but] the tone is quietly confident with a fai i 
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: ; route mareh of 18,000 local overseas additional foreign exchange requirements 
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: : : : troops. . ° : Canadian Bank of Commerce and has numer-| Following the announcement that no spect 
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° 8 : : With so many good men in Europe or : ous ether financial connections both east an | metals 
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abcut manufaeturing or financing. He for office and factory and farm, our —_————— Santas aoek totuened eae San eee pose which will interview the Minister of Munitions 
had to take ignorant men and train them eae of oe and Somes Spay SIR THOMAS BECOMES MORF_|the management of the Toronto office. COMERE NYY. 
and build up an organization and a sys-] 2&! together on the question. e men DEFINI The Hon. F. H. Phippen, chief counsel of the 
Prien . “.,fand women of Canada should be card- EFINITE Canadian Northern Railway Co., and closely BOOK REVIEWS 
tem. He had his strenuous times but st. dexed 1 tl rk l t HEN Sir Thomas White first out-| identified as legal adviser with the Mackenzie “5,000 Facts About Canada,”—F rank Yeigh’s 
the whole, considering his inexperience, | @¢exed, and the men who are least ne- lined his budget proposals, he|* Mann enterprises, has gone to Mexico to con-| useful compilation, “5,000 Facts About Cans- 
: oe ‘ his} cessary for family or employment . me hci sult with the political leaders there about the} da,” has made it r ¢ 
he built a large concern. All this : : doubtless realized that it would b , 8 appearance for 1916. The 
os > he ; at 10 wou @ 1M-/ future of the various Canadian-owned Mexican | hooklet ¢ i desde 
reasons should first be drafted. The 7 contains an immense amount of class: 
training makes a man resourceful. He : ‘oituan ait weucabitinin 4 fair t possible to formulate at once a fixed sys-| companies. fied and invaluable information about the 
has to find the simplest, the easiest, the | Present system of recruiting 18 untair to) | oe taxation of profits. There were| 1t was surely a happy thought of M. J.) Dominion. Mr. Yeigh does an important an- 
most effective way of doing things and zood men, unfair to the nation. The men and are too many issues involved to O'Brien, the well known Renfrew contractor, to poet service in making this wealth of nation 
getting things done. It is the story of | Ve need most at home are responding to make it feasible to postulate that thi Renee Saat 3 Se Sees See Se es ee es bit cs Se ee 
5 ee : luty, tl hirk ot d there are e it Teasible to postulate that this or} with advantage in securing recruits from along | >’ publishers, Canadian Facts Publish- 
nearly all successful men. ne ee i eee ee that must be the law. His original state-| the coast of the Gulf of St. Lawrence, where |'"S C0. 588 Huron St., Toronto. 
t P , 1 > : * 5 = ? 
On the other hand General Alderson| thousands of women fit to take the ment was, therefore, to be regarded as| ai! and steamship connections are non-exist-| History of U. 8, Steel.—The Moody Magazine 
has b ll his lif. f hi places of men who go. The Hon. Mr. 7 ; Ora ent. Mr, O’Brien has offered not only to pro-}and Book Company have given to the pubile 
as been all his life part of a machine. more or less of ‘al lanat f y given to the p 
Everything he has d has had to do} Crothers is the man to make the move. Jess OF a general explanation Of] vide the yacht, which can accommodate 250/a very interesting volume which purports to 
Everything he has done or has had to do | © , : hi {the principle involved, and later on,| men, but to defray all expenses while it is en-|be the authentic history of the United States 
1s earefully laid down in printed text Employees and workers look to 1m to when the business interests of the coun- gaged on this service. Steel Corporation, and it is from the pea of 
books. He must follow them to the let-| protect the home, farming and industrial had ; > Bp Another of Canada’s interesting octogenari-| “7: 4tundel Cotter. The growth of such 4 
; ; ; try had had time to digest and criticize S ery | , 
" ‘ . : Th Ul vent. TI q ¢ { : 4 very large industry affords abundant scope 
ter. When anvthing not provided in the } Situations. e call 1s urgent. Lhe pres : ‘ ‘ ans has passed away from the sphere of his 
4 : ti ' . . ; e ve fear. be the end of the proposals, more definite regulations} cartniy activities this week in the person of |°24 Will no doubt be the subject of many 8 
text book happens, men educated in this] ‘nt war will not, we fear, be the end o ld b a , an - book that will interest the present and sut- 
U : ‘ could be evolved. It was a case of work-| Wiley Smith, of Halifax, N.S., who at eighty ceeding nerati Th 3 ix 
way are usually at sea. When two men | ur fighting. ing from th : two was still the vigorous chief executive of = —_ e subject orga 
: : . 7 g e general to the particular. ea ation, 1s the anthor remarks, is in a modified 
trained in such exactly opposite schools Toe ‘ the Acadia Sugar Refining Co., and the oldest | sense an experiment { ‘nershi 
‘ Peete INCOMES First, let the country understand that] director of the Royal Bank. Mr. Smith was Substit D popular ownership. 
are brought together, a conflict is cer- INCREASING OUR rofits bo: thes. tect late a head of @ large whclesale grocery establishment | SUbstituted for the limited ownership by 4 
i is is evi THIS YEAR P S are to be taxed; then, discover . . few men of a number of more or less impott 
tain, and this is evidently what happen- fe in Halifax and was reputedly a very wealthy 
F e . | the best all-around means of collecting man. He was quite energetic even at his ad- ant industrial units one gigantic unit is a" 
ed between Colonel Currie and General ATE in 1914, under pressure and in-| 4; — 4 owned by a multitude. To-day the Steel stoct- 
! i 10Sse taxes. vanced age and walked to business every day.) nolders number 160,000 in’ d 
Alderson. spiration of the newspapers, backed} gir Thomas bee hat Word wee received on Mebilag-of théaiden1ae & TRE a ee 
Soi dine off f , : eee s as became somewhat more ) y a of these not less than 50,000 are employees of 
From th comman ing officer Of One} up by very polite but definite instrue- definite on Thursday. Ha answered the death on Saturday night at Bournemouth, Eng-|the corporation. Most readers will no doubt 
of the Canadian regiments we learn that tions from Prime Minister Borden, our of th | ; land, of William Munro, for many years man-|at first take exception to this view. Te 
query of those who wanted to know hew| ager of the Chicago Branch of the Bank of| popular conception of the United States Steel 


the trouble between the two officers be-} Federal Department of Agriculture zot| pocerves and watered stock would be|Montreal. The late Mr. Munro was well known}Company is that it is a “trust” designed t 


gan on Salisbury Plains. Colonel Currie to work—rather late, it is true—on a cam- treated by stating that in the case of the in banking circles in his day, Born September | defraud by high prices the purchasers of its 
was ordered to put his tents where they] naion for greater production ae a 4 6, 1836, he entered the service of the Bank of | products, and to depress the remuneration of 
wand beta in eled Vinw ‘bal the aia Jars & . former actual, unimpaired reserve ,rest| Montreal at Perth, Ont., in May, 1856. After|labor. On the other hand, as the author sags, 
; he object was to show the farmers] or aceumulated profits would be included | 8*tvirs in various capacities he was appointed ; tt has transferred the ownership of a powerful 

would be in the water. Instead, he took how, without mueh greater but with more rt of tl ‘tal. while in th manager of the St. John, N.B., branch, in}organization from the hands of a few men 
’ “| as part of the capital, while in the case} ctober, 1871, and remained there until 1873,|to the hands of many men, Moreover let us 


upon himself the responsibility of plac-| :ntelligent efforts, they could make more| of the latter regard would be had for the| when he was made an Inspector at Head Office. |add here that the control of the United States 


ing them a few yards out of line to : . 
= J money out of their farms. The cam-| y : . Leslie: In January, 1876, he was appointed manager at | Steel Corporation is practically open to aay 
avoid the swamp. When General Alder- . ct te i he caters GS ack —s of the assets and the liabilities at Chicago, where he was an outstanding figure in| body who wishes to participate in it %@ 
ban ’s stall clear cimmnstrated and wile”. y unbdusi 4 the date in question. Further than this} the business and social world. Mr. Munro|stock is more readily available on the market, 
cite denulalines laid. dawen\tee on inefficient methods, but climatic conditions| Sir Thomas explained that holding com-]| filled this important position until his retire- and “ * stock is there such a ready — 
2 Y “| were abnormal, and we had the greatest! panies would t be reauired ¢ ment from the Bank’s service on the Ist May, | Around this organization the discussion © 
campments, Colonel Currie _ said: P nets: re ured’ © P8Y| 1900. He had resided in London during the |¢conomie history of the United States 
“Damn your drill book and red tape, erop on record. | taxes on profits from other companies,| past sixteen years. —— to a very large extent. No on ee 
this is not a show camp. I intend to The Department used three methods | whose profits were already taxed, nor] 4 pathetic feature of the death of Norman G. the Uaioe States ek te tent ae 
place my men where they can maintain of informing the farmer. ‘ eA would payments be taken from com- ae manager of the Imperial Bank in Win-| that have taken place in that country cam 
their health with 10Q per cent. always} First, a volume entitled “Patriotism| panies already contributing an equi- Prete: Baa rye hte gear ae dials aan ae pass by any authentic < 
. ‘ y : 7 . se a 9 y : ation, 
on parade, fit to fight, instead of in the 2" Production’’ was hurriedly thrown| valent amount in taxes to Great Britain| as the result of the anxiety occasioned by an | this ure eee gan eaene 
hospital with colds and pneumonia.’’ together and distributed. To-day nearly| or her allies. ee to sal aur es — The se teticntonmaais 
. . . z : op ek +s ad was ex men D e la t 
In this episode we have an example of all important business concerns have an Relief was given to the mining ¢om-| Ketyin School, when aa explosion poor If a man does not provide for his cbildr® 
the great weakness of the British Army advertising department, but no advertis-| panies to the extent -of allowing the| which is was feared would cause the loss of |!¢ be does not provide for all those 4 . 
and the difference between army and} i" manager could turn out a book like! Finance Minister to fix their assessment | Ms eyesight: The winichie: ty pideigels the ditions to come, and. that care for Oe 
navy administration which resulted in| that and hold his job. This does not mean | specially, on the ground that their pro-| same afternoon, could not rally and died within |tiat have not dawned, which we sum 
navy efficiency and army unprepared-|that there were not some good things in| fits come from the impairment of the|two days. His loss was much regretted in — whole idea of thrift and eavin’. ae 
ness. It is not the fault of our splendid of- | the book; there were a number of exeel-| assets of the companies. me be cceoon veaertas or nee ception tae eee We are in this weal 
fieers and men. Our system is wrong.| ent things, but they were ineffectively| These and other explanations and| years, going West in the early eighties oon to provide not for ourselves, but caret 
The politicians punish any army office: | Presented. elaborations of the tax proposals help to Seesan eee ae aa tar eee ae 
: . : ‘* : , Brandon a nnipeg . 
who dares to raise his voice against red} Second, lecturers were a : ad- ~~ stag of the ee es successively. I know of nothing more essentially 
. : : : ' 10} hom 
tape and incompetence in superior or-} dress meetings of farmers. Some of ihe} by the original statement, and so far) ,. |. toh ts le on ant than providing for those w at 
ganization. Lord Beresford, perhaps be-} est men in Canada were employed ‘uj they are a step in the right direction. It| the directors of the Bank of aeneone a aid “= cme arg lg ir oe Oe ne 


cause his love for gallery applause made J this work, but a great many were neces-|is probable that Sir Thomas will have to} obviously natural thing when on Wednesday| 1] have a very strong conviction that oe : 


him callous to the threats of the politie- [sarily inferior. It was pointed out in| go still further before he reaches a satis-| /**t they elected W. G. Gooderham to . pom Fapingnd in ie ctviened country, “on 


jans in the Admiralty, exposed weak-[these columns at the time that such a factory basis, but he seems inclined to do arity with the bank's affairs to quality bim for! Wilfrid Laurier. 
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March, 
| jolume of securities available for sale has been 
virtually exhausted and that the Chancellor 


am, M.P.P., are better 


than he through ‘coming more 
ct with the people, but from 
1dpoint he is the 


al manager of the Dominion Stee] 
at thirty-six, Such is the ach’ 


. McDougall, whose appointment to the — 


; announced by President Mark w. 
Monday last. The fact that 
manager is a Nova Scotian is a 
tary on the part played by nati 
Pnose province in the affairs of 

ing its population, there ig no | 

the easternmost member of Conf, 


s given more leaders to the nation 
yn, finance, industry and politics 

its sister provinces. Of course the Do. 
Steel Corporation is a Nova in- 
in the sense that it is located in the 


» and it is not unnatural that a native — 


»¢ In charge of its affairs, but it ig also 


girded as @ national industry, 
gest in Canada, and as such i seein 


for the ability of the young men of - 


peotia that one of their number should 
en deemed worthy to fill the office of 
manager. Mr. McDougall entered the 
SY the Dominion Iron & Steel Co. in 
ath and in 1909 was appointed assist. 
eral manager of the Dominion Coal} 


cording to the general managership jp 


WEEK IN LONDON 


ng bankers are discussing actively the 
on ofa big finance company designed to 
rade at home and abroad Some of these 
s are advocating Government support, 


others prefer to work entirely independ- 
political considerations. There is slight 
to expect immediate actual develop- 
ers on the stock exchange are still anxi- 
awaiting the cables on the Western front, 
re not inelined to expand business, but 
ie is quietly confident with a fair busi- 
the French and British war loans and 
shares at steady prices. 
ough it is now generally believed the 
yar loan will not be issued before May, 
financiers and brokers would welcome its 
appearance. The financial markets have 


>» inanimate while waiting that colossal 
on. Vitality cannot return until the 

grows clearer, which will not happen 
the terms and result of the big loan are 


-cllor MecKenna’s speech to the effect 
e budget will not impose such heavy 
is had been feared afforded small com- 
o members of the stock exchange, who 
» that the money must be found in other 
lons. 


not expected that the Treasury's clerical 
igements for borrowing American securi- 
will be completed before the middle of 
There is reason to believe that the 


efore will be compelled to borrow to meet 
lonal foreign exchange requirements, 


jJiowing the announcement that no specu- 
» dealings would be permitted in metals 
for the making of munitions, the mem- 
of the London Metal Exchange had decided 
ispend all dealings, with the exception of 
» in tin, pending the report of a deputation 

will interview the Minister of Munitions 
orrow., 


BOOK REVIEWS 


000 Facts About Canada.”—Frank Yeigh’s 
ig! compilation, “5,000 Facts About Cana- 
has made its appearance for 1916. The 
let contains an immense amount of class:- 
and invaluable information about the 
Binion. Mr. Yeigh does an important an- 
service in making this wealth of nationd 
mation so readily available, The price is 
the publishers, Canadian Pacts Publish-. 
Co., 588 Huron St., Toronto. 


tory of U. 8. Steel.—The Moody Magazine 
Book Company have given to the public 
ry interesting volume which purports to 
e authentic history of the United States 
Corporation, and it is from the pen of 
Arundel Cotter. The growth of such @ 
large industry affords abundant scope 
will no doubt be the subject of many & 
k that will interest the present and suc- 
ing generations. The subject organiz- 
m, 18 the anthor remarks, is in a modi 
se an experiment in popular ownership. 
stituted for the limited ownership by 4 
men of a number of more or less import 
industrial units one gigantic unit is now 
ed by a multitude, To-day the Steel stock: 
ders number 160,000 in’ round figures & 
these not less than 50,000 are employees” 
corporation. Most readers will no doubt 
first take exception to this view. ‘The 
ular conception of the United States Steel 
npany is that, it is a “trust” designed to 
ud by high prices the purchasers of its 
cts, and to depress the remuneration 
or” On the other hand, as the author says, 
as transferred the ownership of @ powe 
ization from the hands of a few men 
the hands of many men. Moreover let us 
here that the control of the United States 
el Corporation is practically open to any~ 
y who wishes to participate in it No 
ck is more readily available on the market, 
1 for no stock is there such a ready market. 
ound this organization the discussion © 
biomic history of the United States 
red to a very large extent. No one who 
hes to become thoroughly acquainted 
P Wnited States and the great develop 
nt have taken place in that country can 
! afford to pass by any authentic biste 
the United States Steel Corporation, 
s volume comes within that class. 


fa man does not provide for his childre®, 
he does not provide for all those oon an 
him, and if be has not that vision of 


ions to come, and that care for the 9 
at have not. dawned, which we sum up ye 
e whole idea of thrift and saving, 


ption of human life. We are in this 


8 not opened his eyes to any adequate oon 
others. 


provide not for ourselves, but 


Pd that is the basis of economy. —Woodre® 3 


tison, 


t than providing for those whom 


ave behind then after they have P** $i 


ray.—Rt. Hon. Sir Robert Bo ; 
I have a very strong conviction that 
n living in a civlized country lke 
ht to carry some insurance.—Rt_ 
yilfrid Laurier. 


know of nothing more essentially Late 


City of Edmonton 


6%, Gold Debentures. Due ist January, 1921. 
Interest Payable Half-yearly. 
Principal and Interest Payable in Gold in Toronto, 


Edmonton and New York, U.8.A, 
Legal Opinion of J. B. Clarke, K.C. Denomination, $1,000. 


Edmonton is the capital of the Province of Alberta. It has 
a population of over 59,000, and is the principal railway 
centre between Winnipeg and the Pacific Coast. 


Price: rate to yield 537 


Write for cial Cireular 


Wood, Gundy & Co. 


Canadian Pacific Railway Building 


New York Terento London 


ment increase so that there is little 


change in the position of the banks. 
Brazilian exehange is quoted at 12 1-16 
at the close of the week which is a little 
stronger than a week ago. The reason 
for the present weakness is unquestion- 


ably the lack of ships to move Brazilian 


produce to. Europe. Little improvement 


ean be expected until the merchantmen 
are released from transport service. 
Sterling remains steady. 
LONDON MONEY. 
Call 90days Consols 
Feb, 25 ...... 44% 5 58% 
Feb, 26 ...... 44% 58% 


Feb, 28 ..... 581%, 
Feb. 29 58 


MONEY ANDEXCHANGE 


The course of New York funds con- 
tinues steady around three quarters of 
one per cent. premium whieh is about 
equal to the level at this time last year. 


In 1915 New York funds reached their 


highest level in June, although this was 
slightly under the premium demanded in 
December 1914. 

The current issue of the Canada 
Gazette contains the statement of Dom- 
inion notes and gold held against them 


at January 3lst. last. Little change 
occurred during the month but at a 
time when commodity prices and gold March 1 58 
reserves are being closely scrutinised, it |! Mareh 2 ..... 44% 57% 
is worth noting that Dominion notes in - ain aan 
circulation amount to 179 millions aS] Feb, 25 .........04 1%-2 24-3 
against 112 millions just prior to the Teb, 26 .ssecseeees 14-2 = 
war which is not a very great increase. 294-8 
At the same time gold reserves against 3 

these notes increased from 97 millions Sa aoe 
to 115 millions. N.Y. - 


Montreal 
Recent bank statement showed what Feb. 2 .... funds funds 
effects the heavy payments on account 


eeee 18-16 pre. par 

Feb, 26 ;,....... 25-82 pre. par 
of the war loan are having on publie 
deposits. On the other hand deposits 


Feb, 28 ........ 24-82 pre, par 
to the eredit of the Dominion Govern- 


Rate 


Sterling 
4.76% 


4.76% 


Sterling 
4.80% 
4.80% 
4.80% 
4.80% 


4.80% 
4.80% 


The Montreal Cottons Limited 
December 31st, 1915 


THE ANNUAL REPORT of the Directors to the Shareholders at this the Forty-third 
Annual General Meeting, held at their Office in Montreal, Room 504, Eastern Townships 
Bank Building, St. James Street, on Wednesday, the Twenty-third day of February, 
Nineteen hundred and sixteen, at the hour of twelve o'clock noon. 


Gentlemen : 


It is with pleasure that we, your Directors, place before you to-day what they consider 
a satisfactory statement of the Company’s business for the year ending December 3lst, 1915. 

Our Company manufactures—almost exclusively—cotton fabrics in solid colors requiring 
aniline dyes and chemicals extensively. The price of these supplies has been enormously 
inflated owing to the war, and the Company has not been able to advance prices sufficiently 
to meet the increased cost and at the same time to consider the trade, 

The general business of the Company and the demand for its products has experienced 
a marked improvement, as shown in the increase of sales over those of last year, and it is 
hoped that this improvement will continue during the present year. 

The Dividend on the Preferred Shares (7%) Seven per cent. have been declared, and 
also a dividend of (4%) Four per cent. on the Common Shares. The usual depreciation, bond 
interest, reserves and insurance (including that of the policy of $400,000.00 to secure dividends 
= hy! event of fire) have been provided for, and a surplus has been carried forward to the 

Xt year, - 

The Works have been maintained in excellent condition and a further extension is 

spneet completed for the manufacture of absorbent gauze, which will be in operation during 


The General Manager and all the Officials of the Company have discharged their duties 
to the entire satisfaction of the Board. 
Y The annual audited Statement of Assets and Liabilities and the Auditor’s Report will 
LOW 4 read to you. 


the Directors retire, and are eligible for re-election. 


The whole respectfully submitted, 
ELECTION oF 8. H. EWING, President. 
AH GS LION OF DIRECTORS: §, H. Ewing, President; C. B. Gordon, Vice-President; 
R. ets” 0. Lewis, J. P. Black, Wm. C. Finley, F. W. Molson, Sir H. 8. Holt, Senator 


Lowe was appointed Secretary-Treasurer and General Manager for the ensuing year. 
No. 1— MANUFACTURING ACCOUNT. 


eaMeg tous Wages, Supplies, Che- Pen Cloth Balas iccces esos 5 cee chine iaont $3,055,366.96 
Salarice. Incldegaais cig itseseeee $1,922,045.76 | Cloth in process ... s+... 951,117.53 
Salaries, Inci 

484.49 


Feb. 29 - hb par 
March 1 par 
March 2 24-32 pre. par 


eeeeeeee 


; dentals and geners on ta 
Vaxes, Intere general.. 76,167.10 


and F st, Insurance, Repairs $4,006, 
Deprecietics 295,490.39 | Cloth stock, 3ist December, 1914.. 1,202,882.30 
Gross Profits 304'S08.3e : 


$2,803,602 .19 


No. 2— 


PROFIT AND LOSS ACCOUNT. 


2) Manufacturing profits 


Bond Interest and Bad Debts 2% 
Farm: Rents, C60. s.ciccddsccecsceees 


Dividends 
Balance fo 


LIABILITIES. 
Cash ia 
Rook Deiic gta cesses $ 
Real Eetate Balar 
Moth and Waste 
Cotton in Process 


Raw Cotion 
Supplies 


Open ACCountS ..icecceccesevvsececd 
ADVARORG 60 dn cviced) riba shias 
ices 

oe Total Current Liabilities . 
Indirect 


“anital Account ........... SGan ab ees 3,000.000 
Sales Guarantee ..... ; 
Insurance Reserve ......s-sseeee++ 308,457.92 
“rofit and Loss (surplus) ........ 2,170,170.10 
Net Profit, balance forward as per 

account No. 2 i 


panic (discounted) ... 
. Cottages ae, 
Mill, Land, Power, O00. (.cscdcccs. 4,200,720. 6¢ 


Montreal, February 12, 1916. 
Verified 


ARTHUR H. PLIMSOLL, F.C.A. (Can.) 
Le 


Ne, l= PROFIT AND LO8S ACCOUNT. 


Dr. to Preferred Dividend of 1% %..$210,000.00) Cr. by Mon 
to Common Dividend of 1% .... 120,000.00 on shares 


erences lee 
No. ASSETS AND LIABILITIES, 

Shares—Preferred cc diiaseuelg tee 4 00 

949,600.06 COMMON... . 64s eee e sees 2,940,000.00 

Si.og.enn ot ~ con 

re Februa ry 12. 1916. ; 

ARTHUR H. PLIMSOLL, F.C.A, (Can.) 


JOHN LOWE. ' 
a; - > 


: Average Previous to War. 
Here is a suggestion for Sir Thomas 
White worth looking into. Our corres- 


pondent suggests that all earnings of in- 
dividuals or corporations should be 
taxed two per cent. up to the amount of 
average earnings during the three years 


prior to the war and all earnings in ex- 


cess of the three-year average be taxed 
25 per cent. As to the general rate, 2 
per cent. is rather high, as our corres- 


pondent suggests. Here is what he says: 


The Editor, Financial Post of Canada: 


Sir :—Financial opinion has already been suffi- 
ciently formed to know that some very fair 
criticism can be offered “against Sir Thos. 
White's new budget tax. I have a suggestion 
which I wish to submit for your valuable con- 
sideration, the basic principle of which is that 
the tax should be imposed on net earnings only 
and not on paid-up capital. All criticism ap- 
parently hinges on these two points. My pro- 
posal, therefore, is that the average earnings be 
found of each individual, firm or Corporation 
for the three annual accounting periods prior to 
the war. Impose a tax of 2% on the net earn- 
ings up to the amount of the average earnings 
during the three years prior to the war (as 
ascertained) and on all net earnings in excess 
of this amount impose a tax of 25%. (It may 
be that 2% is a little too large, and that the 
25% would be too small). 

The Finance Department would meet much 
less difficulty and work in ascertaining earn- 
ings than they would in ascertaining actual 
capital invested. This method would be much 


more equitable on the mining Companies, and 
would remove the tendency to restrict produc- 
tion until the tax was raised. Companies who 
have always financed on the soundest basis 
would not now be paying the penalty for so 
doing, and other Companies whose capital was 
watered to a large extent would be paying 
relatively the same proportion as the Corpora- 
tion which was financed on a sounder basis. 

My suggestion mentioned above is a very sim- 
ple one, and I am only giving it to you because 
I have not yet seen anything of the kind men- 
tioned in the financial press. 


Yours truly, 


CHAS. BAUCKHAM, 
Feb, 29th, 1916. 


It does not appear to us that such a 
basis would be just in respect of the 
mining companies. Dividends in the 
ease of mining companies are, generally 
speaking, purely the return of capital. 
A mining company with $20,000 real 
capital in a mine, in the course of three 
or four years may have returned to the 
shareholders the whole of it, and the 
mine still may be a good producer. In 


ich a ease a high tax would be justifi- 
able: In cases, however, many in- 
vestors put inte a mine large sums, and 
the revenue from it or dividends may 
have been very slight, and the chanves 
of getiing back the capital furnished 


may be problematic, In such a case taxa- 
tion would be unjust, being on capital, 


not. profits. . If however the mine de- 
veloped value far in excess of capital in- 
vestment, there may be a margin of clear 


profit which, could legitimately be sub- 
jected to taxation, The principle *ought 
to be laid down that dividends which are 


a mere return of capital should not be 
taxed. : 


A Calgary newspaper reported that 
the cost of a business telephone in Win- 
nipeg was $12 per month. The Com- 


misioner in charge of the telephone 
service in Winnipeg reports to the Fin- 
ancial Post that the price is $5 per 


month or $60 per year. The Telephone 


Commissioner estimates the population 


of Winnipeg at the present time at 
239,079. 


NOTES FOR INVESTORs 


Tax and Dividends 
“We cannot too strongly impress upon 
our clients the fact that the war tax 


recently imposed by the Government has 
no effeet upon the actual payment of 


dividends, and that in consequences the 
common stocks of certain industrials 
not at present paying dividends are not 
really affected,’’ say MecCuaig Brothers 
& Co., in a market letter, The letter 


continues: ‘Some investors, however, 
not understanding this sold their seeuri- 
ties and as a result prices reacted sev- 
eral dollars a share, thus affording 
those who desire to invest now an un- 
exampled opportunity of purchasing at 
very low prices,’’ 
Attention is ealled to such stocks as 
‘Canadian Locomotive, Nova Scotia Steel, 
Canada Car and Foundry and Steel 
Company of Canada, which are not like- 


ly to be affected, and on the three first 
of whieh it is evident that there will be 


dividends fortheoming during the ecur- 
rent year. 


DOM. NOTE CIRCULATION AND GOLD RESERVE 


(Compiled’ from the official statements of the Dominion Government) 


July 31,’14. Sept. 30, °15. 


Provincial 
Fractional 


27,785 $ 27,775 
791,001 828,608 
12,870,991 12,986,263 
9,041,627 9,305,646 
62,811 50,367 
2,386,107 3,002,442 
12,600 11,550 
2,000 

2,116,500 

4,472,000 

229,000 

1,157,000 

118,850,000 


Total .csveeeceeeees$l12,799,898 $153,080,153 


Oct. 30, '15. Nov. 30, '15. Dec. 31, 15. Jan, 31, "16. 
$ 2774 $ BW4$ Wiis 27,774 
842,120 858,542 889,373 898,963 
13,215,686 13,355,750 13,683,439 12,880,657 
9,430,755 9,419,123 9,624,210 
49,543 49,2565 48,707 
3,494,902 3,977,267 3,828,777 
11,150 1¢,900 10,400 
2,000 2,000 
2,092,000 2,086,000 
4,339,000 4,363,000 
238,000 214,500 
1,296,000 1,471,000 
129,675,000 136,175,000 


$164,714,231 $172,010,113 $178,780,682 


GOLD HOLDINGS. 


Receiver General . 
Savings bank reserve 


-+-$ 97,136,427 
5,400,848 


$ 96,077,894 
5,274,244 


Gold required 
*Special reserve 


Surplus $ 1,264,497 


~ 


% Gold on notes 
outstanding 


50.3 


$107,804,196 $113,272,130 $120,334,881 
5,263,400 5,251,974 5,216,020 


$102,540,796 $108,520,156 $115,118,861 $115,147,986 
127,214,231 134,510,113 141,280,682 141,801,003 
26,000,000 26,000,000 . 26,000,000 26,000,008 


$ 1,826,565 $ 10,040 16 161,821 t$ 653,017 


62.5 63.0 64.6 64.2 


*An amount of $26.000,000 was authorized by the “Act respecting certain issues of Do- 


minion Notes” assented to March, 1915. Of this special issue $10,000,000 was advanced te 
C.N.R. on the security of $12,500,000 debentures guaranteed as to principal and interest 
by the Dominion; $6,000,000 to Grand Trunk Pacifie Railway on the security of $7,500,000 


debentures ‘guaranteed, as in the case of those of the C.N.R., and $10,000,000 was issued ia 
November, 1915, for general purposes of the Dominion. 
+Below usual statutory requirements. 


ANALYSIS OF BANK STATEMENT FOR JANUARY 


1. Specie ...2...- seeeee 
2. Dominion Notes .....-- 
4. Gold Reserve .... 
9, United Kingdom Banks .......- 
10. Foreign Banks .....+ s+++++ ++: 
11. Government Securities .....- ++ 
15. Call Loans Abroad ....... 


RATIO TO LIABILITY TO PUBLIC 


ASSETS. 
Immediately Available Liquid Resources. 


Change 
in Month. 
$ 1,558,278 

6,419,649 
5,500,000 
950,563 
5,259,746 
14,350,816 
2,909,317 


' Jan., 1916. Dee., 1915. 
$ 69,553,888 $ 67,995,610 
151,950,407 145,530,758 
11,860,000 17,360,000 
27,704,937 28,655,500 
68,883,948 74,143,694 
30,098,441 15,747,625 
134,248,552 137,157,869 


Jan., 1915. Change in Year. 

$ 66,067,376 + $ 3,486,512 
138,285,051 + 13,665,356 
6,950,000 + 4,910,000 
12,634,328 -+- 15,070,609 
38,757,988 + 30,125,960 
11,261,335 +- 18,837,106 
85,796,641 + 48,451,911 


+ $134,547,454 
5.60 


$ 7,709,117 
1.08 


$ 359,752,719 
28.32 + 


$ 486,591,056 -+ 


$ 494,300,173 
, 32.84 + 


32.92 


Loans and Securities Other Than Those of Canadian Governments. 


12. Public Securities ...+ «++ereeres 
13. Railway Securities ...-+-+ +++ 
14. Canadian Call .... 
16. Current Loans ..-- 
17. Loans Abroad .....- Pee. Seas 
18. Government Loans ..-- 

19. Provincial Loans ..--+- +++++*+> 


90, Municipal Loans .. «+++++ ****" 


eeeeeweeeeee 


21. Overdue Debts ..-- --:- 

92, Real Estate .... e+++e+ sereeere 
23, Mortgages «+++ ++ seserereseees 
94, Bank Premises ...++++ s+rereers 
25. Letters of Credit ... 
26. Other Assets .--- 


eeee eee eeee 


Total .....+++> eee RP eS. eeeee 
3. Note Circulation Deposit ...---- 
5-8. Inter-Bank Balances 


eeer eeeee 


Gross eee waa icsneic til f ateene 


1. Circulation .--- --- 
2. Dominion Deposits -- 
3. Provineial Deposits ---- --+----- 


4, Demand Deposits .- -++++++++*> 
5. Savings Deposits .--- -+++++**: 


9. United Kingdom eee eeeeeeeeee 
11. Bills Payable .... «+++ s++ess 


12. Acceptances -- 
13. Other Liabilities 


PUBLIO LIABILITY .... --.- 


8. Due Between Banks .......++--+ 
Gross 


Se ee ee 


4. $ 18,033,217 
4,864,831 
16,429,768 
11,618,419 
17,999,575 
6,847,090 
9,730,223 
3,937,434 


29,158,743 


$ 1,768,182 $ 

927,012 
1,643,496 
17,017,455 
3,507,107 
1,667,627 
2,230,513 
1,126,143 


23,713,731 
72,560,679 — 
66,154,891 
770,118,911. 
43,987,270 
5,000,178 
12,961,263 
35,952,805 


39,978,766 +- 
66,768,836 + 
$4,228,155 — 
775,517,947 
58,479,739 
13,514,895 
5,461,553 
30,889,228 


$ 41,746,948 $ 
67,695,848 
82,584,659 
758,500,492 
61,986,845 
11,847,268 
3,231,040 
32,015,371 
$1,074,839,119 
Other Assets. 
$ 7,021,231 $ 6,631,832 $ 
4,417,661 4,332,764 
1,631,441 


1,577,929 
48,728,110 48,494,523 
9,125,694 


9,004,500 
5,516,729 


4,779,750 
$ 75,529,181 $ 75,732,983 


$1,637,163,158 


6,775,205 
94,053,881 


$1,737,992,244 — 


$1,059,608,471 $15,230,648 $1,030,449,728 


389,399 $ 
84,897 
53,512 

233,587 

121,194 

736,979 


$ 203,802 


—_——_—_——_—- 


$ 7,725,333 


2,495 
19,535,253 


6,279,707 
3,517.585 
1,676,562 

46,960,271 
9,143,576 
6,076,734 


$ 73,654,435 + $ 1,874,746 


$1,463,846,882 + $165,590,943 
6,734,982 — 42,718 
50,727,148 + 23,791,480 


$1,521,309,112 -+ $189,425,141 


$1,629,437,825 
6,777,700 
74,518,628 


$1,710,734,153 


LIABILITIES TO THE PUBLIC. 
Liability to Governments and Circulation. 
$ 111,029572 $ 122.199.5582 — $11.170.010 
65,436,384 28,446,549. + 36,989,835 
23,372,710 18,670.317 + 4,702,393 
Deposits by Public. 
$ 387,002,926 $ 423,690,384 
714,264,486 720,990,267 


$1,101,267,412 $1,144,680,651 — 
120,534,966 134,650,183 — 
Due to veer oaeatt etc. 

$ 3548234 $ 4; _ 
15,053,784 10,800,160 + 


$27,258,091 


97,192,699 
15.551,709 +- 
23,527,065 — 


$ 329,916,730 + $ 57,086.196 
666,960,482 + 47,304,004 


$ 996,877,212 
91,807,007 


$ 13,573,885 
9,822,387 
10534,741 
9.143576 
2,270,647 


$1,270,300,928 
$ 8101502 
$1,278,492,520 


4. $ 13836873 
49,884,675 
154,355 


$36,687,458 
6,725,781 


$43,413,239 
14,115,217 


$ 885,677 
4,253,624 
394,041 
164.694 
392,487 
$24,589,513 
eee 


$ 3,906,524 
$28,496,037 


3.456.204 —-3,850,245 
Q 9,070,694 
4,551,055 


$1,481,353,347 





A Few 1915 Mutualities! | 
First An increased interest rate earned on invested assets. - 
Second A decreased ratio of total expenses to total. income. 

Third A remarkable reduction in the number of lapsed policies, 
Fourth A notable net increase in business which is now over $100,000,000. 
Fifth Astonishing surplus earnings amounting to $1,158,210.20. 

Sixth All round progress and prosperity in spite of war eonditions. 


Seventh Secure a participating Mutual policy and share ‘in our wonderful 
surplus earnings. 


The Mutual Life Assurance Company of Canada 


WATERLOO, ONTARIO 


| 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,820,762.82 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED.- 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged, , : 

Benefits are payable to the Bene- 
ficlary in case of death, or to the 
a al — of ~ total Mo 
a y, or to the member on attain- enpe 
ing seventy years of age. 42 Million 
Policies issued from $500 to $5,000. 

For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 6.8. E. G. STEVENSON, 8.0.R., Temple Building, TORONTO 


Total 
Benefits” 
Paid 


Furnishes 
A Complete 
System of . 
Insurance 


BOARD OF DIRECTORS: W. R. Brock, President; 


oe 2 
British Ameri a W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H. C. D. B. Hanna, John 
A 0 Beskia, K.C., LL.D., Alex. Laird, Z A. Lash, K.C., 


LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
‘FIRE, MARINE and HAIL) A.D. 1683 
Head Office, TORONTO 


Henry Pellatt, E. R. Wood 


Assets, Over = - - s, = - 
Losses Paid Since Organization, Over - 


$ 2,000,000 .00- 
$88,000,000 .00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,42 
much the largest amount held by any Canadian life 
company. | 


SUN LIFE Assurance 
Company OF CANADA 


HEAD OFFICE >MONTREAL 


Sun Life of Canada Poli- 


cies are ae and profitable 
Policies to buy. 


Incorporated 1851 


W ESTERN 
ASSURANCE 
COMPANY 


FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over - ~ - ~ - $3 ,000.00 
Losses paid since organization over - Seneen cones 


W. BR. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


©. ©. FOSTER, Secretary. 


Insurance 
Banking 
Business 


| Advantages 


Result from scientific valuation of your 
business establishment. 


- Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 
Head Office, Montreal. Toronto, Royal Bank Building 


, 


STORS’ 


SURA 


The Darling Committee Pension Scheme — Income Insurance 
~ Not Inalienable 


The report issued by Mr. Frank Dar- 
ling’s committee with the sanction and 
approval of the Council of the Toronto 
and York County Patriotic Fund Asso- 
ciation, is an analysis of the existing 
pension act for soldiers, ‘‘ pointing out 
some of its anomalies and unfair dis- 
criminations.’’ A plea is added for 
earnest consideration and if possible 
sympathetie co-operation to secure ‘‘just 
provisions for totally or partially dis- 
abled Canadian soldiers, more especially 
those in the lower ranks.’’ 

Very full an@ interesting tables are 
attached illustrating the allowances to 
all ranks under the varying degrees and 
causes of disability preseribed in the 
Act with a comparison of a suggested 
new scale. The table reproduced below 
has been specially prepared in addition 
by Mr. Darling. While it relates to men 
in the ranks only, with whom the com- 
mittee are more immediately concerned, 
it affords an instructive comparison with 


pension allowances for totally disabled 
men by the American, Australian and 
English governments, and shows how ail 
compare with the Canadian training al- 
lowance. 

The report says in part: ‘In a pam- 
phlet, issued by the anthority of the 
Minister of Labor in August\of this 
year (1915), is given a statement of the 
typical weekly expenditures on staple 
foods, fuel lighting and rentals for a 
family of five, in terms of the average 
priees in some sixty cities in Canada 
for all of 1914, and half of 1915. The 
average is $61.33 per month ($736 per 
year), and no allowance is ineluded for 
clothing, medical attendance or house- 
hold replenishment.’’ 

This no doubt is interesting and to 
some extent useful; but the widely dif- 
fering cost of living in British Columbia 
and Prince Edward Island for example, 
would seem to be another problem for 
solution by those handling this very dif- 
cult question. . : 


PENSION ALLOWANCES 
Por Totally Disabled Men 


AMERICAN: Married or Single 
ENGLISTI1: Married or Single 


Single man 
Married man 


CANADIAN PEN- 
SION SCALE AS AT 
PRESENT EXTSTING 
FOR MEN TOTALLY 
INCAPSRLE OF 
EAPNING A 
LIVELIHOOD 


RECOMMENDED NEW SCALE 


Per day Per week Permonth Per vear 
$23.04 $1,200.00 
6.15 319.90 


7.29 

192.90 
352.00 
324.00 
484.00 


Lowest rate for single 


3.69 
6.77 
6.23 
9.31 


12.40 648 .00 


CANADIAN TRAINING ALLOWANCES. 


Single man 
Married man living at home 
Married man not living at home 


Montlily income insurance which is 
being encouraged by many life com- 
panies is a simp.e way to secure, as far 
as human foresight can, a continuous 
provision for the members of a family 
surviving the death of ¢he breadwinner. 

The functions of,a life ‘company have 
included, practically since their incep- 
tion, the granting of annuities of all 
kinds. A favorite form amongst some 
classes of the public being that of the 
last survivor annuity, ie.,.an annuity 
which is enjoyed during the joint lives 
of any two or more persons, and is con- 
tinned to the survivor of them. The 
monthly income policy is but an appli- 
eation of this principle. It is the wed- 
ding of the life assurance policy to the 
annuity bond. And in this so very close 
association lies, perhaps its greatest 
danger. Divorce proceedings are notori- 
ously tedious, diffieult and costly. 

Mr. A. Gordon Ramsay, assistant 
superintendent Canada Life Company, 
in an address to the Insurance Institute 
of Toronto on ‘‘The Development of 
Monthly Income Insuranee,’’ ably pre- 
sented the attractiions of the scheme 
and the public need of it. 

In the address Mr. Ramsay said: 
‘‘After the, death of the assured the 
beneficiary may not interfere with the 


“| character of the protection provided un- 


der the contract.’’ 

The Government annuity is inalien- 
able by law, i.e., cannot be sold or 
transferred by the annuitant or its con- 
trol secured by his ereditors. It is 
difficult to see how this principle can 
be extended to monthly insurance either 
in justice to creditors, or for the public 
good. Yet the absence of it may nega- 
tive all the inteytions of the assured and 
the companies. 

The fact is that during the long period 
a life policy may, and often does en- 
dure, there are so many purposes it can 
be called upon to serve, that elasticity 

in its provisions is of the utmost im- 
portance. 

The troubles entailed upon policy- 
holders by beneficiary clanses subscrib- 
ed to in ignorance of their fall effect 
and realized only too late to remedy. 
should impress upon life companies that 
one of their clearest duties to the pnb- 
lic is to be sure that agents shall be so 
educated that they eannot uneonscious- 
ly, mislead applicants in their selection 
of a policy or misinterpret its conditions. 
A policy admirably adapted to one case, 
may prove a costly incumberance in an- 
other. 

Mr. Ramsay elaims that the proper 
protection of widows and children has 
always been the funetion of a life of- 
fice, even though the full realisation of 


original. 


11.95 620.50 
711.75 


857.75 


this duty may have been siow. Be this 
as it may, the enterprise of companies 
writing all kinds of insurance has so ex- 
tended in the last century, it is hard 
to find any interest of the community 
to-day with which it is not intimatel) 
associated. In particular have life as- 
surance institutions widened their 
sphere. 


By the guarantee of loans on policies 
an element of banking was introduced 
the importance of which has long been 
recognized by financial authorities. The 
formation of trust companies perhaps 
demonstrated that the old form ot life 
annuity did not fit] that field of pro- 
vision for the public, which the life of. 
fices had so long eatered in. 


Yet not as a rival of banking or trust 
institutions but as an important partner 
with them in the financial development 
and protection of the general com- 
“Munity, life assurance in its various 
forms, seeks to meet the real needs of 
the people, which an ever widening ex- 
perience discloses and thus extends the 
application of the principles upon which 
it is so largely based. 


The question of life policies for wo- 
men has for some time been dealt with 
by Canadian companies and the follow- 
ing interesting remarks upon the sub- 
ject by The Financial Times, of Lon- 
don, shows it is receiving a new atten- 
-tion on the ether side of the water also: 


The addition recently of so many women to 
commercial and industrial life has opened out 
a fresh field for insurance offices, ,of whi-b 
the most enterprising have not been slow to 
take advantage. The City Life, for instance. 
has drawn up a special scheme, which is de- 
signed to meet the wants of this new army of 
business workers who, in enlarging the sphere 
of their operations, have assumed extra obli- 
gations for which it is only prudent ther 
should make provision. The City scheme em: 
braces whole life and limited payment life 
policies, both participating in profits, an en- 
dowment policy, also with profits, and a pure 
endowment policy. Premiums can be paid 
either yearly, half-yearly, quarterly or month- 
iy, and what's a particular feature is that 
the rates are the same as those barged for 
male lives. As some offices st impose an 
extra rate for the assurance of women, the 
concession is worth pointing out. No medica! 
examination will be required provided tbat 
che sum assured does not exceed £300 and th: 
age at @ntry is not more than 45. Shou 
Meath occur during the first year onethird of 
the sum assured will be payable, during the 
second year two-thirds, and after the second 
year the full amount. A farther special feat- 
ure is that in the event of death by accides: 
policies will be treated as death claims and 
the full sum assured will be paid in cash 
immediately. Surrender values will he allow- 
ed after the policies have been five years in 
force. The actual amounts will vary accord- 
ing to the age at entry and the duration of 
the policy. but it is provided that not “loge 
than one-third of the premiums paid shall be 
returned. In leu of a cash surrender valne 

loans may be obtained up to 90 per cent. of the 
eash value at 5 per cent., or a paid-up polies 
will be issued for its equivalent ralne, paynhic 
under the same terms and conditions as the 
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The Great- 


West Life | 


by its lower premiums and | 
favourable results to poliey- | 
holders has established itself | 
in the good-will of the Cana- | 


dian people, its Agents hav- 
ing written a larger business 


in Canada than the Agency | 


foree of any other Company. 


The Great-West Life 


Assurance Company 
Head Office - 


Chief Office for Canada, TORONTO, 
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INSURANCE COMPANY / 


ALFRED WRIGHT. MANAGER. 


ROYAL BANK 
OF SCOTLAND 


“ Incorporated by Royal Charter. 1727 
Paid-up Capital - - £2,000,009 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tal:. 
Secretary: A. K. Wright. 


Lendon Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange Square 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business-of every de- 
scription transacted. Accounte 
cpened and agency business under: 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents coilected. Drafts, Cit 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are als0 
made. Deposits received at inter 
est repayable at cal] or at notice 
Correspondence invited. 
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THE MINING MA 


Prices Continue to Weaken Under the Influence of the Un- 
certainty Created by the Budget Proposals of Last Week 


gir Thomas White’s announcement in 
the House of Commons on Thursday 
afternoon that mining companies would 
receive special consideration in the 
enforcement of the proposed measure 
for the taxation of profits had a heart- 
ening effect on the mining market yester- 
day. It came none too soon for con- 
ditions were becoming acutely strained. 

conmsinnianiioitinn 

It had been a depressing week for 
those who had been hoping for an im- 
provement in the price of mining shares. 
The market seemed to have gone from 
pad to worse, and there was seemingly no 


end to the liquidation which set in, when 
the budget proposals first indicated that 
mining profits might be taxed. The 
marginal trader had been one cause of 
the weakness, his stock in many cases 
having been thrown on the market as 
prices sagged and conditions aggravated 
thereby. The American investor had been 
another weakening factor, as he had 
come to the conclusion that his holdings 
in Canada were not desirable in view of 
the prospect of further taxation. 
a 

Temiskaming and MelIntyre again 
showed an extreme of weakness, these 
two stocks being particularly susceptible 
to adverse influences. MeIntyre sagged 
on Thursday to 84, after holding be- 
tween 88 and 90 most of the week. Tem- 
iskaming dropped to 49, from a high of 
56 at the opening on Monday. Chambers- 
Ferland was off from 22 to around 18. 
Beaver was weak at 35, a loss of two or 
three points. Vipond receded to 50 and 
elosed at 521%. The only stocks to show 
any strength whatever were Foster and 
Dome Extension. The latter registered a 
slight advance to 2914, on reports of ex- 
eeptionally bright prospects. 


The two big gold producers, Hollinger 
and Dome Mines, have stood up pretty 
well against the current and have lost 
practically nothing since last week. The 
former holds around $26 and the latter 
at $24, At these figures it is assumed 
that the effect of the war tax, even in 
its severest form, is pretty well dis- 
counted. Both mines are making large 
profits:and it is felt that they can stand 
the strain satisfactorily. 


A preliminary review of the mineral 
production of British Columbia has been 
made by W. Fleet Robertson, the pro- 
vineial mineralogist. He estimates the 
total production at $29,299,584, which is 
an increase on the total production of 
1914 of $2,910,730. On the metalliferous 
mines the showing is better, as there was 
a considerable decrease in the coal out- 
put. The estimated increase from these 
mines in the year is $5,105,635. Con- 
sidering the times, Mr. Robertson re- 
marks, this must be regarded as a very 
encouraging showing. 


The estimated recovery of placer gold 
was $745,000, practically all in the Cari- 
boo and Cassiar districts, an increase of 
$180,000, but the production of silver 
fell off by $255,703, the price having de- 
clined by ten cents over three years. 
The amount of lead produced is esti- 
mated at about 45,990,372 pounds, worth 
$1,917,779, a decrease in quantity of 
4,634,676 pounds but an increase in 
value, owing to the higher market price, 
of $145,922, 


a nSESEnSENEEEEEEESRSNSEEEEEEEEEEEENEENEED 


The amount of copper estimated to 
have been produced during the year is 
the largest in the history of copper min- 
ing in the province, being 57,905,488 
pounds, worth $10,006,068. The figures 
for 1912 are the nm approach, 51,- 
456,537 pounds and $8,408,513. The 
market price increased steadily during 
the year, opening at 12.7 cents a pound 
in New York and closing at 22.25 cents, 
with an average price for the year of 


17.275 cents as against 13.6 cents in 
1914, 


There was a remarkable increase in 
the estimated production of sine, the 
quantity being 13,817,808 pounds and 
the value $1,554,503. The highest figures 


heretofore were 8,500 pounds and 
$400,000 in 1909. oe 


The estimated gross production of 
coal was 1,960,804 lomg tons, of which 
414,140 tons were converted into coke, 
the figures showing a decrease on 1914 
of 205,624 tons gross and 264,303 tons 
net. The net coal production will thus 
be less than it has been for the past 
eight years. The gross output of the 
Vancouver Island collieries was 1,009,- 


799 tons, about 62,000 tons less than in 
1914. 


The annual meeting of the sharehold- 
ers of the Temiskaming Mines went off 
on Monday quite amicably. President 
Frank L. Culver was in the chair, and 
outlined the policy with regard to the 
mine’s development which was being 
carried out by the directors. The meet- 
ing “showed its approval of this policy 
by re-electing the board, thus setting at 
rest all rumors that changes might be 
impending. Attention has already been 
given in these columns to the annual 
statement of the company. 


Various views are being presented by 
mining brokers in the United States of 
the effect of the budget proposals on 
Canadian mines. One circular, which 
has reached The Post, minimizes the 
problem by saying that the managa- 
ments of the mines will simply turn 
their profits into development work and 
thus, in a perfectly legitimate way, so 
far as the mining business is concerned, 
evade the necessity of paying the tax. 
Another brokerage house, however, 
claims that the 25 per cent. tax is merely 
the forerunner of a heavier tax and 
quite frankly advises its clients to dis- 
pose of their Canadian holdings. Doubt- 
less this latter view prevails for there 
has been continued liquidation from the 
American side ever since the tax was 
first mentioned. 


Mineral production in Ontario for 
1915, according to the Bureau of Mines, 
shows a considerable increase in value 
compared with 1914. The increased out- 
put amounted to $11,236,885, of which 
$10,588,756 represents the inerease in 
valuation placed upon “the nickel and 
copper contents of the Sudbury mattes. 
Even on the old low basis of valuation 
the figures for 1915 record a total in- 
erease in production over 1914 of $648,- 
129. The value of metallic and non- 
metallic production for 1915 represented 
$57,532,844, against $46,295,959 in 1914. 


Gold exhibits a large advance, offset 
to some extent by a decrease in silver 
production. Nickel and copper «show 
what would be considered abnormal in- 


have stimulated production to the maxi- 
mum capacity of the mines. In addition 
to the nickel from Sudbury there was, 
for the first time in Ontario, a produc- 
tion of metallic nickel, obtained from 
the refining of Cobalt ores. There was 
also a small production of copper ore 
in addition to that included in the smelt- 
er returns from Sudbury. 


In 1915 411,588 ounces of gold, worth 
$8,501,391, were produced, as compared 
with 268,942 ounces, worth $5,529,767, 
in 1914, an increase of over 53 per cent. 
The producing mines were seventeen in 
number, twelve being in Porcupine, and 
five in other parts of the province. This 
large increase is to be credited mainly 
to the mines of Porcupine. In 1914 the 
gold from this camp had a valuation of 
$5,190,794, as against $338,893 from 
other parts of the province, while for 
1915 the figures are $7,580,766 and 
$920,625, respectively. 


The total output of silver in 1915 was 
23,730,839 ounces, of which 77,126 
ounces were recovered from gold ores. 
This production represents a decrease 
as compared with 1914 of 1,487,155 
ounces, or 5.9 per cent. The year of 
maximum production was 1911, when 
31,507,791 ounces were recovered. The 
return to the mining companies was 
$11,742,463, or an average of 49,482 
cents per ounce. Degline in production 
is in part attributable to the low price 
of silver, the average price for 1915 be- 
ing 49.62 cents, as compared with 55.038 
for 1914. 


COBALT SHIPMENTS. 

The regular weekly record of shipments 
from the Cobalt mines, for which the Post 
js indebted to the*Cobalt Nugget, was not 
published for last week in the columns of the 
latter paper, and so does not appear in its 
usual place in this department. 


ABOUT THE MINES 

Le Pas.—According to reports from Le Pas 
Mr. J."E. Hammell is proceeding to Beaver 
Lake to make further investigation and un- 
dertake some development work. He is said 
to represent Toronto and Boston syndicates. 
He states that he is satisfied that values will 
range from $18 to $25 per ton and expects to 
develop in that particular district the largest 
sulphite mine in the world. 


Pueblo Mines.—A report from Boston is to 
the effect that the Pueblo Mines at White 
Fork will soon resume operations. A new 
company has been formed under the title 
of Yukon Copper Company. Dr. A. Thompson. 
M:‘P.P., for Dawson, is taking an interest in 
the formation of this company, 


Crow’s Nest Coal—Bad weather has affect- 
ed operations recently to some extent. It is 
anticipated, however, that the demand of the 
railroads In the spring will be very heavy and 
those of the mining companies also. 

Coniagas.—The new cyanide mill for the 
treatment of low-grade concentrates is now, 
after many delays, complete and will be put 
in operation at once. 


Rand Syndicate.—A steam plant for drilling 
will be installed by the Rand Syndicate on 
their property in Deloro Township. Drilling 
up to the present has been by hand, but re- 
sults justify the change. 

Silver Cliff. — It is possible that another 
option may be taken on the Silver Cliff mine. 
The United States Smelting and Refining Com- 
pany decided not to exercise their option, on 
the property, partly, it is said, because they 
could not get satisfactory terms on an ad- 
joining property. A Buffalo syndicate has 
just finished sampling the Silver Cliff mine 
and may take an option on it. 


SILVER PRICO9S 
London. 
27 1-16 
27 


26 15-16 
26 15-16 
26 15-16 


New York. 
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Western Assurance 
Company 


INCORPORATED A.D. 1851 
Fire, Marine and Explosion Insurance 


HEAD OFFICE, TORONTO 


Statement as of December 31st, 1915 


$2,063,102.13 

1,797,286.89 

3 9. 
Waar eeh- ded ON os ea Sie as CER as cae ce eek dees ’ e062. 88 


$ 3,955,641 .55 
$1,169,652 .05 
Agents’ Commissions .. 384,386 .37 
BOON venus ee 08 trwnh enc 
General Expenses 
———— $1,977,736 .46 
$1,239,650 .29 
158,172.76 
14,321.69 
103,538 .09 


1,515,682 .83 


Marine Losses .... 
Agents’ Commissions .. 
pe” BR ar ere 
General Expenses 


3,493,419 .29 


PROFITS FOR THE YEAR ........ $ 462,222.26 


Total Assets at 31st December, 1915 $ 4,431,305 .52 . 


Losses paid since organization in 1851, over 


BOARD OF DIRECTORS 


W. R. Brock, President W. B. Meikle, Vice-President 


John Aird Z. A. Lash, K.C., LL.D. 
Robert Bickerdike, M.P. George A. Morrow 


H. C. Cox Augustus Myers 
Alfred Cooper Lt.-Col. Frederic Nicholls 
D. B. Hanna Col. Sir Henry Pellatt, C.V.0. 
John Hoskin, K.C., LL.D. FE. R. Wood 
BOARD AT LONDON, ENG. 
Rt. Hon. Sir John H. Kennaway, Bart., C.B., Chairman 


Sir Ernest Cable Alfred Cooper — Col. Sir Charles Johnston, Bart. 


OFFICERS 


W. B. Meikle, General Manager 
John Sime, Assistant General Manager C. C. Foster, Secretary 


H 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


oe 


genet 854 


Howe Bank CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
JAMES MASON, General Manager. 
HEAD OFFICES AND NINE eg te nh age et 
E-—8-10 KING 8ST. WEST— 2 
78 CHURCH orhEET : Cor. BLOOR WBEST and BATHURST 
Cor, QUEEN WEST and BATHURST 26 BROADVIEW, Cor. WILTON AVE. 
Cor. QUEEN EAST and ONTARIO wae to SF. Con, EtG PARK AVE, 
NGE . . tr. a 

2261 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE. 


1 ook it up in Heaton 


116 HEATON’S ANNUAL 


Price $1.25—Post paid 


CONTENTS 


DIRECTORIES—Members of Parliament, Government Officials 
Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, re enone ete. 

OMS TARIFF—Revised to date. 
sah Heaton’s Annual is the Standard Authority on the“ 
Canadian Customs Tariff. : 

DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
i ie ulation, ete.). 

COMMEROIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL'BE SENT ON APPROVAL 


HEATON’S AGENCY, 32 Church St, TORONTO 


12th 
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Mortgages, largely represented by pro-| City of Hamilton, in the rovince of Ontario the First Part of chapter 79 of the Revised | or the name of eee | on hd pd t the ex-emplorees of the com one Sot fl i cae 
De a ans ai Land C for the following ‘purposes, viz.:—(a) To carry | Statutes of Canada, 1906, known as “The Ge ina at: OF roan eee oe here by the name decesenrs in business, or a gs Seem oe 
perties of the Dovercourt Land VOM~| on the business of iron founders, mechanical Companies Act,” letters patent have been | (ON Nne ata "Rock Drill Company, Limited "| nershin. association or company. allied ‘with 
any, it is understood and acerued in-| engineers and manufacturers of tarm dairy issued under the Seal of the Secretary of State wi h Cl ital ato k of fift thousand dollars, | the company in business or subsidiary to th 
pay, 5 So . and other machinery, shells and their compon- | Of Canada, bearing date the 2nd day “a divided into 500 shares of cae hundred dollars | comnanv or in which the eomnany beifie shares 
terest thereon, account for some five and|ent parts and munitions of war of all kinds | "wary, 1916, incorporating William Alfred | Oovh. and the chief place of business of the said | or seenrities, or to benefit the dependents or 
a half million of the total assets. It will ay a ter Bh rn Bape a a ge Be James Case, sollceiiism Morley Smith Tay; | company to be at the City of Toronto, in the | connections of snch persons. and to grant 
sctiete . ’ » w * ° . ; ’ nensin ‘ : 
be remembered that the chairman, in his] ists, iron and steel converters, Satithe, ao William Kenneth Lees, students-at-law, and Fears ot eae of the Secretary of State | mente ~ itethd geen or anti ee sony: 
address last year, particularly referred een aie eionte auaitoers ay nd of Toronto, my Province ‘of -Ontarto “for of Canada, this 3rd day of February, 1916. a moved for charitable or henevolent 
ve ee er ee . ow supply engineers, carriers an . ’ VEY obtects, or for any exhibition or for any publie¢ 
i . ._| merchants, and to buy, sell, " | the following purposes, viz.: (a) To buy, sell. THOMAS MUL ’ . * 
to these properties, and the recent valua pair, convert, alter, Tet ‘on Radar ig ‘ deal in and © enufacture tobacco and tobacco Under-Secretary of State. See Se at sa ee ———T 
tion by independent valuators, open to oer nate ag = este —— in whole [sigh wr ant menatactarse charect lpi |) | atock or shares In and assiat financially or 
oie : -.| or in part of copper, brass, iron on the business 0 ‘ oa 
inspection by the shareholders. This metals ‘and in mac inery, loplemunta retin and to carry on the business of a general TRANSIT COMPANY, LIMITED pling — hte rete 8 ngage So 
vear the report also states that special | stock and hardware of all kinds; (b) To carry merchant and dealer in any kind of merchan- P UBLIC Notice is hereby given that under | over all or any of the property and liabilities 
attention has been given by the board to} ing an therutinl wien hay seer oye cad | Seda Se ail kinds To farnts rand to the First Part of chapter 79 of the Ke-| of the company or for any fther murnone whieh 
‘ . 5 ° r otherwise may seem to the com- : vised Statutes of Canada, 1906, known as “The | mav seem caleniated Airectly or indirectly to 
the policy of realization of these land in-| P’ny capable of being conveniently carried on | any usiness or undertaking similar in whole | (onpanies Act,” letters patent have been is- | henefit the comnany: (v) To acantre. nurchage, 
. 'in connection with {ts business or calculated | or in part to that of the company with which | ¢0q under the Seal of the Secretary of State | teke on lease, hire, conatrnet. improve. own. 
vestments. One large vacant property rene or eae tee to ee the value of | the oe tees a7 Seve eae eee reenenl of Canada, bearing date the 12th day Feb- | nse, maintain, enerate, manage. carry ont and 
as bee i or render profitable any of the company’s} way ov ‘oat, . . ; : | control plant. eaninment. machinery. snpnites, 
has been sold for a substantial som on| tToptta"y Peente (cho seater par: | Faseanten, Mannatment of ey tarie, st |Juucs Cage allion dames Broadbent Taylor. | Maier, cot, smoMy wae Mga ay 
very satisfactory terms, and negotia-| take the whole or any part of the business, | to manage, supervise and control the same > aecountant, William Morley Smith and William | manufectories. pnmns, tanks, pine lines. smelt- 
nail for the di c lof ot! ti property and Iabilities of any person or com-| whole or in part and te Ok as agent or a” Kenneth "Lees, students-at-law, and Lew | ers. refinertes, neha waen counte,. wiRGet 
tions for the disposal of other propertieS| pany carrying on Sos which the com- | torney for the same; ( o carry On ANY | ioncis Snyder, secretary, all of the City of electric works, electric plant. hydraniie works, 
ppl 
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ath. nn , pany is authorized tg carry on, or possessed other business which may seem capable of bhvdraniic plant. hosts. shina, docks. wharves, 
are well advanced. of property suitable/for the purposes of the | being conveniently or advantageously carried es ee of Ontario, for the pie ygyea hain ER Cn creesempetan GAAGEn 
1918. 1914. 1915. company; (d) To y for, purchase or|on in connection with the business of the (a) tT. carry..on the business of a rolling | votrs, anneduets. finmes, ditches and al? anch 
Mortgages & Int..$4,255,220 $5,349,533 $5,501,663 | otherwise acquire, any patents, licenses, con- | company or caleulated directly or indirectly stock, shipping and transit company, and to | other etrnetnres. works, eonventoncee and av- 
Loans on Stocks, cessions and the lke, conferring any exclus-|to enhance the value of, to facilitate the! | onutacture Surchase, or otherwise acquire, | nliances ag mav seem calenlated directly oF 
ete... seve. ee BLSTG 24,545 56,266 {ve or non-exclusive, or limited right to use, | realization of, or to render more profitable | .-1) deal in, hire, lease or otherwise dispose | indirectly to advance the comnanv’a Interests, 
Stocks, Bonds, etc. 411716 422968 477.116. OF 8My secret or other information as to any | any of the company’s businesses, properties. | SF 111 °ang every description of locomotives, | and to contrihnte to, anbeidize or otherwise 
Real E . . re —— ob om _invention which may seem capable of heing | or rights: (e) To invest moneys of the com- engines, cars, freight cars tank cars other | assist or take part in the aeaniaition, pnr- 
Real Estate acq’d | used for any of the purposes of the company. | pany not immediately required in such Invest- rolling stock, ships, steamships barges, | cheese, lensing. hiring. construction. Improve- 
under foreclosure 88,162 154,321 195,477 or the acquisition of which may seem calcu-| ments as may from time to time be deter tugs, and vessels sf all kinds, machinery and | ment. ownership. mse. maintenance. oneration, 
Office Premises and lated directly or indirectly to henefit the com-| mined: (f) To apply for, purchase or other- slant eapable of being used in connection | management. earrving ont or control thereat; 
Branches . 174,560 311,376 297,161 pany, and to use, exercise, develop or grant | wise acanire, and to protect, prolong and re- with railways, street railways, tram roads, | (z) To aeqnire, purchase, take on lease. hire, 
Mun, Debts at Cost 33603 32'376 «95,695 licenses in respect of, or otherwise turn to| new patents. patent rights, trade-marks, for. | ehin and navigation companies, and in | construct. Improve. own. nie, maintain. oner- 
Cast we anaes : account the property. rights or information so} mniae. lenses. protections, concessions and ti ith such business: provided, how- | ate, mannge. carry ant and control. but only 
ee 106,785 114,170 138,402 soanired: (e) To take or otherwise acquire and | the like. conferring or relating to any exclusive aa this clause shall not. be deemed to| nnan lands owned or controled hv the com- 
Dealing wi iabiliti hold shares in any other company having} or non-exclusive or Mmited right fo Use oF | tuthorize the company to construct or work | navy or over which the company may have a 
ealing with the liabilities, the con- objects altogether or in part similar to those | any secret or other Information as to any in- Saliwaye or mans except. on lines owned | right or Heense to that effect, snch roads, wavs, 
fidence of the public in the corporation ' of the company oF carrying on any business | vention which may seem capable of being nsed Ve exce nt othe company | hridees, Tines af rail, ennre, sidings, tracks, 
; 7 as. 3 capable of being conducted so as directly or) for any of the nurnases 6 : h a right of way; (b) To acquire, lease. | ralling stock. cables. wires, motors, lneamot- 
is shown by the substantial increase of indirectly to benefit the company; (f) To enter | the acanisition of which may seem calculated ouarrank Smprove own, use, operate. charter, | twee, electrical plant and all anch other atrnc- 
over half i i i into any arrangements with any authorities. | djrectly or indirectly to henefit the Company. ms S torne with s iaraiees pertnips. boats. | tnres, works. conveniences and annilanren As 
=o a debentures and municipal, local or otherwise, that may seem | and to use, exercise and improve. develop or on canna iD ory description, wharves, wharf. | mav no cennired for the nurnase of maintain. 
nearly $100,000 in deposits in the three | conducive to the company’s objects, or any of | grant leenses, In resnect of or otherwise turn nein facilities, docks, and docking facilitics. Hon by telegranh or telenhane 
aii them, and to obtain from any such authority | to aeeconnt the nroperty rights or information | *® iene @ ae aoe “warehewaes the transnart of onde or pAas- 
years, as shown below, anv rights privileges and concessions which | pennired: (2) To enter into any arrangement OT J ant, Lin len - plant or any | sengers, and to contribnte to. snbsidize or 
The paid-up capital in tl iod, | the company may think it desirable to obtain. | with anv. governments or authorities, supreme and towing, wrec f th oo (ce). To enter atherwise asaiat or take port in the acantal- 
. Pi . p Capital in the Same Perea and to carry out, exercise and comply with | provincial, civic, municipal. local. or ‘otherwise | interest In any © e same; tal + nrehae, leasing. hiring. conatenetion, 
chiefly owing to the merger already re-| any such arrangements, rights, pevnerse and vant netal. elvic. munaacive. to. the. company’s into contracts, agreements and rrangenen’ mie en eae chip. nae, maintenance, 
ferred as j ; concessions: (g) To purchase, take on lease OF} qhiects or any of them. and to anniv for, pro-j 7 ‘ hip companies, nav- | oneration, management. earrving ont or cone 
erred to, has increased by nearly 30 per) in exchange, Ti . or otherwise acquire, any | mote, and to obtain fram anv such government ee ee a PS 7p Ne, aT [erat thereat: (nay To Araw. make, accent, en- 
cent., and stands at $2,568,867, while the personal property and any rights or privileges | gy authority any statutes. ordinances, licenses, aan eonnaport. and otherwise operate the aa ad iasne promissory notes, 
aeare : re ’ which the company may think necessary OF | contracts. orders, regniations, decrees. rights "palling. stock, vessels, and plant of the " hile of Inding. warrants 
reserve has inereased from $400,000 to | convenient for the purposes of its business and | jowers, franchises. privileges and concesstone Saas ne stor itself and any lersors and e inetra- 
$690,000 in particular any machinery, plant, stock-in-| 4, other anthorizations which the company Mirves therenf: (a) To receive and deliver : ell. exchange. lense, Aienose 
. ' trade; (bh) To construct, improve, maintain, | may think it desirable fo obtain, and to carr merchandise between any port or ports and therwise deal with or 
os 1913, 1914. 1915. | work, manage, carry out or control any roads, | ant, exercise and comply with the terms of | merchandice os: (e) To carry mails, passeng- : part of 
To Public: ways. branches or sidings, bridges, reservoirs, | (y'e’enme: (h) To purchase or otherwise ac- oF Te  acmeatnen Oe a eane 
Deben, and Tnt.,.$2,119.989 $2,551,246 $2,718,825 | watercourses, wharves, manufactories, warte-| anire the shares, honds. dehentures or other | cnatsoever, and either by its own vessels or 
Deposits and Int.. 512,877 524,522 "805,698 houses, electric works, shops, stores and other! ceenrities of any other company or COTRATA- | Freee ver vessels etiwaye, convevances and 
To Shareholders : “s <4, " works and conveniences which may seem cal-| tion notwithstanding the provisions of section anthers: (f) To acquire, purchase, take on lease 
Paid-up C rane e culated directly or indirectly to advance the 44 of the said Act. and to nay for the same atiicense. hire. hold, use, sell, grant lenses of. 
“zai dlaeaat .. $1,985,104 $2,563,663. $2,568,867 | company’s Interests, and to contribute to, sub-| 1, tne shares. bonds, dehentures or other xe. | or Tiveniconses of. exchange, alienate, dispose | dehentnres or securities of any other part- 
teserves 400,000 650,000. 690,000 | sidize or otherwise assist or take part in the | corities of this company, and to hold. sell. one ta Xchange, aucontract with | nership. association oF camnany: (cc) To con- 
y construction, improvement, maintenance, work-| 14, of otherwise. deal fn the shares, bonds. | % t to lands or interests in land, per- | solidate or amalgamate with any other com- 
The past three years have been! ing management, carrying out or control there- | j nontures or other securities so purchased. | te vie gr rty of all kinds or interests therein. | rany having obtects similar in whole or in 
strenuous 7 ; of: (1) To lend money to customers and others | | 4 ¢ guarantee payment of the princinal of | sona prone ea. licenses and concessions: | nart to those of the company: (44) To nroenre 
uous ones, whether for manufac-!| paying dealings with the company and to guar-| 0° aiaonas and interest on said. shares. Feat Mmanufneture and deal in appliances. vy to he registered. lNeensed or 
turers or investors 1 t least for | amtee the performance of contracts by @MY/ 1a. dehentnres oF other securities, and tn machinery, apparatus, goods and | atherwise recognized In any foretgn country 
those eo a a — such persons; (J) To draw, make. ReeePe,, n° to promote any company oF corperntion a ee - oan wre connected with or incid-| ond to designate and annoint poreves, (hee = 
se companies largely interested in| dorse, execute and issue promissory ‘ling objects altogether or in part similar renentatives of he coment 
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tions of the company or to jas attorneys or rep 
business an dl . bills of exchange, bills of lading, warrants and this company or carrying on any ental to the opera of the ene company: | with fnll power ‘. 
siness and land properties. The ehair- seotiable or transferable instruments: | those . ving carried on so as| the use of any of the produtls ® — rding to the law of such for- 
man’s address to the meeting on Monday other ® ell or dispose. ¢ the yanerteree eo hnsiness cADAe iy t. henefit pte: combans 3 Ana au scoee. lanes, comateset_ ee —, an matters ya - e erent nerve for an a on 
. , : mpany or any pa = a se dispose ; ny of any process ; 
will be followed with special interest un- Ooeration as the company may think ft. and (1) To sell. lease or othe 4 undertaking | power, light and erwin Heal in pa nee Sony ont ¢ of the funda of tee ewtat ae 
der the cireumst ances. telat any Seer, Aree pany, baying. objects | of t thereof, fi . : power, ght snd lotions tp one oF ee ae a etention therent (ft 
sinclar altogether or in part similar to those of the nee eae thin : au; _— Had pirat or trade in| To employ, contract with and provide for the 

CANADIAN SALT company: (1) 7 ater leek on shares, debentures. 4 1 g % “ a merchandise of all Binds: remuneration on brokers, coeene of — 

Annual Statement Sh Big Increase y assign xercise, carry out and enjoy of } i (4) To operate construction or building plan s and unde P henture stock or other 
i ves en oo sae cane: power authority, franchise, | gether or in pa and to take and carry out contracts for build- bonds. debentures, a tex) To distribute 

in Profits During 1915 Sah rights or privil y: (1) Toe ing or for construction work of any kind: | securities of the company see) ey in apecie. 

It was a eratifvi i government or authority: or an 3 ‘ y:|¢(k) To. undertake, carry on, and, a or oe aes m ohel dese: (hh) To do all or 
as a gratifying report which Was | OP"other public body ma transactions as Anancial oF oneral, commercial amore the above things as principals, agents, 

um sented to the shareholders of the | grant and t ay the orme tate effect, an? | ing profits, . . ; commission ‘men and manufacturing | contractors oF one ee ae ay Te fo. al 
Canadian Salt Company, I imited, at the towards carrying f the com any’s shares. qoint adventure, earry on the business of agency | in eontunction th 9 Bisect! or indirect- 
19 ait pany, 14 om to appropriate =r S defray Bae necessary | wise with any person. fi nehes: (1) Notwithstanding the | such things as may seem ; y ne aame 
Annual meeting held recently in Mont- a pares ane expenses thereof; r engaged fon 44 of The Companies foe ly to be ineldental a necomplishment of 
_ A steady expansion in peekie ee raise and ee aan pe "on a to take | under rine for. id. ell, exchange Mienode yenteneposen oF | the attainment of the can 
disclosed } ae ame P : aid, by way of bonus. : . an % . ° . ; mene : Onee OF Ce any of them, OF ef t 
sclosed in the statement of affairs, ment, guarantee of bonds, debentures or other res a f | of or otherwise deal in or ontente vr > oe a ee. eer lon or henefit of the company: 


Which showed a net of $162,933.24, con- | securities or otherwise, any oth such company. sell, hold, issue | ence to honds, Aehentnres, ranted in any paragrap’ 
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tory of the eomnanvy 1 comparing with | contracts by any such company, ti ry To make cash ad- | in erhole or in part as considera jon for, satis: | enc Lof_inferen rom the t uy 
ceca. e company and comparing or by any other person or persons Ww (1) To maxe ime dent. | faction of or reen Sear eed any com ra ~indedt- ether pareen ph ber The, operations of 
$112,375 in 1914, and $95,532 in 1913. soem he ae yey, Rees See aoe a mnany and os sores aoe ooo or — to ore the co ompany. P 0, | the company, to, be cs ried chewhers, by, ee 
After providing for dividends and in-| carried on throughout the Dominion of noes nerfo at on otherwise, as |any kind. at Fp ee me a wane ot ST eeert , Company. 4 — as nee 
terest on bonds, the sum of $27,000 was | and elsewhere by the att he particularly. the Manose of oF otherwise deal in provertien. | sanfl dollars. each, and the chet place ot 
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REAL ECONOMY 


SIR BDMUND OSLER’S WORD OF 
GAUTION : 


‘*The Necessity for Practising Economy 
has been Impressed on all of Us, but 


in 


“Now let us leok matters squarely i» the 


expenditures. must be, I think, brought about, 
both casen 


LITTLE EVIDENCE OF 


face. The crop of last year in the Weat. was |‘ 


the reeult of every available acre with 
grain, and, fortunately, the season turned out 
ex! favorable. In the autumn of 1015, 
however. very little plowing was done, and 
very littie new lend broken, as the farmers 
were busy with harvesting operations; at the 
best, therefore, we can only expect this year 
an average yield; there is no question about 


I am Afraid that so Far there is Little | t»4t. 


Evidence that the Advice has been 
taken Seriously, Either by Individuals 
or Municipalities—Restrictions in Ex- 
penditures Must Be, I Think, Brought 
About in Both Cases.’’ 


Sir Edmund Osler when speaking to 
the shareholders of the Dominion bank 
spoke a word of caution with-¥espect to 


the need of economy and also as to what 


will happen at the close of the war, and | 


in tone it contrasts strongly with so 
many utterances recently made to the 
effect that the close of the war would be 
follewed by a boom in Canada. His 


address appears in the pamphlet report 
of the Dominion bank of which he is the 


president, as follows. 

“As you all know, in 1915 there was an enor- 
mous contraction in the manufacturing and 
mercantiie business of the country, although 
to a considerable extent this was replaced by 
orders for munitions—the phenomenal harvest 
also further assisted the recovery of trade, 
The necessity .for practising economy has been 
jmpressed on all of us, but I am afraid that 
so far there is very little evidence that the 
advice has been taken seriously, either by 
infividuals or municipalities—restrictions in 


“When the war is over I do not think we 
shall see an immediate return to anything like 
the former prosperous times. On the stoppage 
of the manufacture of munitions, it will be 
very hard to find work for our factories and 
our men. Expenditures on railways and on 
large public works have practically ceased in 
Canada for a very considerable time, and we 
can only look forward to an average develop- 
ment of our timber, our agriculture, mines and 
various natural resources until the return of 
prosperity, which will undoubtedly be slower 


in coming than most people think. 


“We see, every now and then, the statement 
that Canada will have from ten to ‘thirteen 
million of a population within three or four 
years. Now, if we were to have an increase 
of five hundred thousand people next yeur 
through immigration, we have absolutely no 
way of taking care of them. They cannot go 
on the land without a reasonable amount of 
capital, and they are assuredly not required 
at present in the towns and cities. Without 
proper preparation it will be a misfortune to 
the immigrants themselves, and to the present 
population to some extent, if they come. We 
cannot have increased immigration unless we 
have an organization to take care of it. The 
Dominion Government, the Provincial Govern- 
ments, the railways, banks and other import- 
ant institutions, will have to put their heads 
together and devise some means of taking care 
of new settlers as they arrive, otherwise they 
will not be of use to this country for very 
many years. 


occurred close of i 

the United States, you will find that the men 
who had gone through the struggle with the 
armies of either the North or the South became 
the leading politicians, lawyers, mechanics, 
manufacturers, bankers, etc. These are the 
men who, with their energy, developed the 
United States. . I think that our returned 
soldiers. will be the ones who will give this 
country a great impetus, but it will take some 
time for them to accomplish any important 


results,” 


MARITIME TRUST 
Reconstructs the Frederiction Gas Light 
Company—An Old Charter 

HALIFAX, March 1.—The Maritime 
Trust Corporation of Halifax was the 
medium through which the Charlotte- 
town Electric Company was recently or- 
ganized for the purpose of taking over 
the old power and light company in that 
city and placing it before the investing 
public, The same company has now in- 
terested itself in the Fredericton Gas 
Light Company, which was formed for 
producing gas in that city away back in 
1851, but has since, under its perpetual 
franchise, taken up electric lighting and 
power, for domestic and industrial pur- 
poses in Fredericton and the suburbs 
of Marysville and St. Mary’s. The or- 
iginal shareholders in the old company 
are all gone long ago and the stock had 


subdivided among their descend- 
the majority being owned by the 
Morison estate. When it was decided to 
sell this holding in order to elose the 
estate, a price was arranged at which 
all the stock was transferred to the 
Halifax group, and an issue has been 
made of $130,000, 6 per cent. first mort- 
gage bonds, and $130,000 of Canada 
stock. 
The Halifax board consists of J. 
| Howe Austen, Halifax, president; 
Hon. George E. Faulkner, Halifax, vice- 
' president; C. J. Burchell, K.C., Halifax; 
"E. J. Mu®phy, Halifax, and Herbert W. 
| Brookfield, Halifax, president. off the 
Charlottetown Electric Company, and 
J. J. F. Winstow, of Fredericton. The 
company’s present earnings are stated 
to be at the rate of about 9% per cent. 
on the common stock after providing 
bond interest, and with the new unit 
now being installed there will be a sur- 
plus of power for ahich a ready market 
is believed to be in sight. 
The city of Fredericton is, in a quiet 
way, making very substantial progress, 


its population ‘having increased by more | 


than 1,000 since the last census. There 
are now five distinct lines of railway 
which connect the capital with all im- 
portant points of the provinee, and the 
list of industries operating in or about 
the city is already quite imposing. This 


issue was offered privately 
seribers to the Charlotterors " 
Company at 98, with a bonus of 3 


cent. of stock and was largely 


them, and it is understood that er 


the balance was bought in by Hy 


Bradford, a Halifax, broker, on rae 


of his clients. 


NOT DUTIABLE 
Effort to Collect on Car Transferreg to 
American Service Failed 
Efforts to collect duty ‘on 9 raj 

ear formerly used by the Duluth, Win. 
nipeg & Pacific Railway, a subsidiary of 
the Canadian Northern system, jn the 
transportation of mail from Duluth to 
Winnipeg, and which, subsequently, wag 
put on a run from Cusson to Duluth 
within the State of Minnesota haye fail. 
ed on the decision of United States 
General Appraiser Hay. The ear was 
first assessed as merchandise, but to 
this the company objected and this ob. 
jection was sustained on the ground that 
the railroad car was not ‘‘merchandige” 
within the meaning of the tariff aet, 


The Western Canada Flour Mills 
Company have declared their usual diyj. 
dend at the rate of 8 per cent. per ap. 
num. Cheques will be jssued 15th of 
March covering the dividend for the 


three months ending 29th of February, 
1916. 2 
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4,829.86. 
The expenses o 
bank interest, amou 
After deducting 


bank iuterest, the u 
The sum of $205,5 
the cost of completing ¢ 
expenditure for the ext 

The balance at ¢re 
$204,470.59. From tig 


The Wagon Shop That Became the Largest 
Automobile Factory in the British Empire 


Back in 1908, the town of Walkerville, Ontario, was possessed of a concern called the Walker- 
ville Wagon Company. 
If, on some day when business was not rushing, the geoeesl manager, Gordon M. McGregor, 


— to take a little stroll, he could walk’around his s 
clock. 


Nobody would have believed at that time that this shop would, in a few years, develop into 
the largest plant of its kind in the Empire having a floor acreage of over 435,000 square fext and 


making 8 times as many cars as any other automobile factory in the British Empire. But so it 
has come to pass 


Through the efforts of Mr. McG d his Canadi i his w 
turned into the great Ford plant at Ford City, Ont. een 
The factory today is one of the industrial show places of Canada, 


Here are the highest paid automobile mechanics in the Empire who put their best. into the 
building of a car that has won its way into the confidence of the Canadian public. 


ae ere hundreds of machines designed by Ford engineers, which are marvels of the indus- 


Many of them would do the work of an ordinary sized automobile company in a week or so 
but because of the demand for Ford cars they are kept busy. the year round. . : 


Here a new Canadian Ford car is born every three and one-half minutes. 


Here workmen are busily engaged in making additions so that the production of cars may 
keep pace with the demand. There never has been a time since war began when gangs of men 
were not at work expanding the plant, literally building for the future. 

k in at the power plant and you will see two monster 650 horsepower gas engines. What 


a on to the early days when the factory power was derived from the hind wheel of a Model 


In the immense heat treatment plant, Vanadium steel, the most expensive and best of steels, 
is heat-treated the Ford way. Here each steel part is especially prepared for the stress and strain 
it will have to withstand in the completed ear. 

The machine shop contains many wonderful sights for the visitor. There are long rows of 
very expensive gear cutting machines. And there is the great machine that mills 48 cylinders at 
one time! And another that drills 45 holes at once in a cylinder casting from sides, top and bot- 
tom. Marvelous speed and equally marvelous a ! 

Then there is the handsome office building in which close to 200 workers are employed. In 
all eer rs aan penple dependent v6 the Canadian Ford Plant for their support. 

is p e Ford car is constructed practically in its entirety—ev - 
tioned above, is sefined bare. a : an ty —even the steel, 9 men 

Furthermore, and here is a reco: ound in other large Canadian factories, all but 
$16.88 rth of th i i i 
Be. wong naan een ping othe, congas ford noe ie ore 

ler what immense p as 
200,000 lamps, and other ma 


op in about 2 minutes by the factory 


in proportion. Practically the entire output of several large Canadian factories employing hun- 
dreds of workmen is taken by the Ford Plant at Ford City, Ont. 

But at as this influence is for prosperity of the Empire, it does not sto 
there. All over the Empire are Ford ers who are important factors in increasing the weal 
and prosperity of their communities, 

__ The spirit of faith in the future that has prompted the Ford Canadian Company to proceed 
with a policy of full-speed ahead in times that have seemed to many to require the use of extra- 
ordinary caution and conservatism, is a happy, progressive, enthusiastic spirit that is radiated ir. 
every city or town of any size in the whole n and in the Empire over the seas through the 
Ford Dealer whom you will th 


find 
Besides this there are the nine branches in Canada and one in Melbourne, Australia, four of 


which have been rebuilt since war began at a cost of over $1,000,000, that are powerful supports 
to. there dealers in being elements of importance in adding to the wealth and progress of the 
But, phenomenal as the develngenent of" the Ford Plant has been, its great success was not 


attained without its of great 
The first three years of its existence were somewhat precarious. The first car was not shipped 
from the factory until six months after the company was organized. Nowadays, 20,000 cars would 


have been shipped in that time. 


The first main building was a two and a half brick structure and the enti occu- 
pied about one acre of ground. The machinery nee Boe of one —, oe — 

But from 1910 on the business increased so fast that it was difficult for the plant capacity to 
keup poo the sales, and additional buildings and equipment were constantly being con- 


led. 
, In 1911 the output was 2,400 cars, in 1912, 6,500 cars were built, and so on up to this year’s 
estimated production of 40,000 is . - 


cars, 
The executives of the Canadian Ford Company make no consideration of the war. Th 
areso thoro Cc ian i i i tri 
ageen ink on ny ‘anadion in ae = they take the prosperity of Canada and the triumph 
No stops have been made in their plans for progress—not the slightest hesitation has been 
anadian highest d 


a ope a developing this great C: Plant to its egree of efficiency on account 


As evidence of this $652,000 has been oath on new buildings at Ford City—a million dollars 


has been spent on new equipment—over a million dollars was ed on branches i 

on branches in four Cana- 
dian cities—and 900 men have been added to the payroll—~all thi belligeren i 
the progress of the greatest war the world has ever seen. = egneny Oye 
wee” addition, the price of the Ford car has been reduced $120 since that memorable August 1, 
_ . So then, this the story of the nm that became the great Canadian Ford Plant. An 
ind tha : n C ~ 

ustry 4 thor bas oo exe Sone fs bat tins with ite ba Canadian material, with Canadian 


Ford Motor Company of Canada, Limited, Ford, Ontario 


All cars completely equipped, 
including electric headlighta 


speedometer. 
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MORTGAGE LOANS AND REAL 
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* PROPERTY 


e Interesting Figures 
Business Premises 


Interesting light was recently thrown 
upon the real estate situation in Mont- 
real by L. J. Gaboury, chief post office 
superintendent of the Eastern Division 
when he stated at a luncheon of adver- 
tising men that there were in Montreal 
more than seven thousand vacancies in 
residential and business addresses. 
Statistics in relation to the real estate 
gituation are difficult to secure, and The 
Post, considering that those of the char- 
acter referred to by Mr. Gaboury as 
likely to be of a more than usually reli- 
able character, has secured some further 
information on the subject, tabulated as 


follows: ae 


134,731, 
20,803 


1916, 
137.845 
21,016 


1914. 


Private Doors..-- 
Business Doors .- 


161,500 160,033 | 


4,490 5,659 | 
Vacant’ Business. . we er 
Regarding the present number of 
vacancies the actual total of ‘*doors 
gnoceupied—doors being the technical 
term in the parlance of tae postal depart- 


Total Doors - 


Vacant Private... 


| to 137,845, 


Respecting Empty Houses and 
in the City of Montreal 


ment—is 7,172,.which compares with a 
total of 5,966 at the beginning of 1915, 
an increase of 1,206, or 20.2 per cent. 
The vacant private ‘‘doors’’ at present 
total 5,659, and the business ‘‘doors’’ 
1,513; the inerease in private is from 
4,490, being 1,169, or 26.0 per cent., and 
in business from 1,476, being 37 or 2.5 
per cent. It will thus be seen that the 
increase in residential vacancies is much 
greater in proportion than those in busi- 
ness vacancies—that is for the year re- 
ferred to. 


In relation to the total number of 
doors of each cass, it is seen from the 
statistics of the two years that the in- 
crease in private doors was from 134,731 
which is 3,114 or 2.3 per 
cent., compared with the inerease of 
26.0 per cent. in vacancies. The increase 
in business addresses was from 20,803 
to 21,016, which is 213 or slightly over 
1 per cent., as compared with the in- 
erease of 2.5 per cent. in vacancies. 
From this it would appear that propor- 


o FINA! CIAL | 


crease in the occupancy of residential 
as compared with business properties 
while the pereentage increase in the 
former is also larger. The total figures 
of ‘‘doors’’ stand at 166,033 as com- 
pared with 161,500, which is 4,533, an 
inerease of 2.8 per cent. as compared 
with the increase of 20.2 per cent. of all 
vacancies. 

On the ratio of vacancies.to the actual 
number of ‘‘doors,’’ the figures show 
that of the 134,731 private ‘‘doors’’ of 
1915, the vacancies were 4,490, or 3.3 
per cent. and of the 137,845 tofal of 
1916, the vacancies were 5,659, or 4.1 
per cent. Of the total of 20,803 business 
‘*doors’’ of 1915, the vacancies were 
1,476; or 7.0 per cents, while of the 1916 
total of 21,016, the vacancies were 1,513 
or 7.2 per cent. This shows that while 
for the year the number of residential 
vacancies has increased on a percent- 
age basis to a greater extent than those 
of business, at the same time the ratio 
of vacancies in business property is 
much larger th@n im residential. 

However, to make reference merely 
to the number of vacancies of either re- 
sidential or business properties. during 
the past two years does not give a fair 
eriterion of the situation without refer- 
ring to the previous development. With 


te 

for the protecti::: 

wn that land, im- 

buildings, earning only 

the interest on the mortgage, 
not the best kind of securiiy 
matter what the land value or 


“Investors are coming to insist on ample 
earning power of -properties — an earn- 
ing power two or three times the greatest 
annual interest charge. This is the first point 
a bond buyer asks about when considering a 
railroad or public utility. bond. The same 
erineiple is coming to be more and more ap- 
plied to loaning on real estate. And when 
we coubine a good equity with good earnina 
power, we find a type of real-estate security 
which has stood t tests of the last few 
years better than any other-type. Investors, 
too, are coming to insist on the amortization 
of loans. This may take the form of prepay- 


ment of a mortgage or the issuance of first 
mortgage bonds maturing serially. The latter 
is the more convenient plan. It has been 
amply tested, and its soundness fully proven 
in many other American cities, such as Chi- 
cago, Pittsburgh, Minneapelis, Kansas City 
and Clevéland, 


“It bas been said that the confidence of 
investors in real estate mortgages has been 
impaired. This is true only of a certain class 
of mortgages—mortgages protected by heavy 
land values alone, and with little regard to 
earning power. Mortgages or first mortgage 
serial bond issues on properties improved with 
new buildings situated in live, growing neigh- 
borhoods and earning an ample net income— 
two or three times the greatest annual interest 
charge—have proved their safety and have 
maintained an enviable record as investments 
during the trying conditions which have re 
cently closed.” 


The British Columbia Permanent 
~~ Loan Company 


EIGHTEENTH ANNUAL MEETING OF SHAREHOLDERS 


The Eighteenth Annual Meeting of 


the Shareholders of The British “Columbia. 


Permanent Loan Company was held at the Head Otfice, 330 Pender Street West, 
Vancouver, B.C., on Wednesday, February 23rd, at 3 P.M. 


Dr. D. H. Wilson, Vice-President, occupied the Chair, and the Secretary, Mr. 
James Low, acted as Secretary of the meetipg. 

The minutes of the last annual meeting were read and confirmed and the Sec- 
retary presented the report of the Directors and the financial statments for the year. 

‘The Protit and Loss Account showed that the total earnings, including the balance 


of $24,6UU.75 brought torward trom 1914, amounted to $z0/,548.52 and contained 
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OTTAWA LIGHT, HEAT & POWER CO. 
LIMITED . 


(OTTAWA, CANADA 
OPERATING 


THE OTTAWA ELECTRIC COMPANY 
| THE OTTAWA GAS COMPANY 


TENTH ANNUAL REPORT OF THE DIRECTORS 


To the Shareholders :— 


iecturs Lave pleasure in submitting thelr Annual Report accompanied by Financial 
jeanioats covering tbe operition vf The Utuwa Eiectric Company aud The Ottawa Gas 


Company tor the 


fiscal year enuing December 31st, 1915, 


j us been a gratitying increase in the Revenue of The Ottawa Gas Company, 
tha “yoyo electric Coupuny shows a decrease for the reason that following the 
reduction in electric light and power rates, there Was not, as is usual, an increase in earnings, 
which was largely due to the prevailing economy practised by the Company's customers 


owing to war conditicns. 


‘The revenues frow all sources aggregate $848,824.48, a decrease from the year previous of 


een of management, operation, 
bank Interest, amount to $504,051.80. showing a 
After deducting from the gross revenue the 
benk interest, the net surplus for the year is 
The sum of $205,373.08 has been expended 


and maintenance, together with bond and 
saving of $30,030.59. 

gioss expenditure, which includes bond and 
$254,772.68. 


upon Capital Account, which amount includes 


: ae , al 
t of completing opr new gas plant, additions to Head Office building, and the usu 
oelliat for the ccobeion of gas and electric services. 


The balance at credit of Profit and Loss 
$264,470.59. 


declared amounting in all to $210,038.55. After makin 


debts there remains $45,206.17 at the credit of 
Three quarterly dividends were paid, that 


reasons stated in the circular letter to Shareholders of December 3ist lust. 


From this fcur quarterly dividends at the rate of €% 


with the addition of this year’s surplus Is 
er aunum have becn 
provisiin for bad and doubtful 
Profit and Loss Account. . 

of the final quarter being deferred for the 
Owing to the 


unusual conditions it was deemed desirable to await the full year’s returus before making 


@ further distribution of the profits. 


As the earnings warrant the payment of this deferred dividend, it has been declared 
payable April Ist to Sharebclders of record March 20th, 1916, being 6% for the year. 


All of which is respectfully submitted. 
Ottawa, February 28rd, 1916. 


T. AHEARN, President. 


BALANCE SHEET DECEMBER S3lst, 1915 
ASSETS 


be SI OR DONE <. ccoicecrecccccssoce obvoudeetn 


. Accounts Current :— 


odocveacces $ 400.00 


(a) Electricity and gas supply for light, heat and power, residuals, 


ec. 
(b) Merchandise 
(c) 
(da) 


(c) Less amount set aside to provide for bad and doubtful debts.. 


Merchandise and Stores 
Property, Plant and Equipment 


Supplies on han? +t date of December 31st, 1915 ......- ssa sina oes 


. Bonds:— 


$317,3¢8.¢8 
52.491 55 
€0.574.60 
$440.207.94 
30.625.69 


————— 415,049 98° 
80.979 .29 

5,573,€01.53 
42,118.70 


RC 119 749 OF 
—— 


LIABILITIES 


(a) ‘the Otrawa Electric Co., First Mortgage Bonds . 


(b) The Ottawa Electric Co., Refunding and 


ist Mortgage Bonds.. 


{c) The Uttawa Gas Company Consolidated Bouds® .....++sse+- sees 150,000 


+ Accounts Payable:— 
(a) Banke 
(b) Trade 
(c) 


Total to the Public 
8& Capital pald tn 
Reserve Account 
10. Profit MUD TOGO ..nccsscsscscves acncdsccctuc 
Total to Shareholders es 


Certified correct 


> 8,483.520 00 
ae —_— 4,248,816.17 


$6,112,742 .07 
——_ 


R. QUAIN, 
8. FEE, Auditors, 


STATEMENT OF REVENUE AND EXPENDITURE 


- Por Fiscal Year Ending 


Gross Revenue from all sources, viz:— 


Tar and other residuals 


Gross cost of Mana 


To the Expense 
Interest OR ORGS oes cicceascatcth a pene 
uterest on Current Liabilities ......5 

Making the Gross EF 


x 
ving a Surplus of penditure ....ccsecsrecses 


Reveuue over Expenditure 


Certified Correct. { &. 


December Sist, 1915 


REVENUE 
Electricity and gas supply for iight, heat and power, including sales of Coke, 


$848.824.48 
—— 


eee eeeeee eee ere eee eeeeeere 


gement. 0 tf axe 
. . nt, Operation and Maintenance ...-..«+«- cba cdasecsscesevesic 
Showing a Gross Credit Balance Of va abbcscdlateioas wee a ana 


3 Above the following charges are added :— 


508,240.27 
+++ $340,584.21 


eee e were reeeeee eee eee eseeeee eeeeeee 


SPR soe reas ie oe et or 


cecesencvonenseivess weesvccveccvcnce 254,772.68 


KLIR QP4 IW 
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saat Auditor#. 


PROFIT AND LOSS ACCOUNT 
From January Ist, 1915, to December 31st, 1915 


Balance at Cred 


Surplus of Rew it December 21st, 1914 


ehue over Expenditure for year 


Dividends fo 
meunt sei . the year 1915 
lance at ¢ 
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Secretary- 
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Tetary-Treasurer, D. R. Street. 
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Pi 


some further information from Mr. Ga- 
boury. This has brought statisties of 
the number of private ‘‘doors’’ since 
the year 1912, and Mr. Gaboury explains 
that he regrets that previous to January 
1915, the number of unoceupied houses 
was not made a feature of the statistical 


reports which were confined to house- | 


holders. 

On this basis of private ‘‘doors,’’ and 
‘vithout taking into consideration cer- 
tain enlargements by the extensions of 
the city boundaries, it is found that 
there was a remarkable period of de- 
velopment in the years 1912 and 1913, 
and it would probab!ty be found that 
during those years the number of vacan- 
cies was comparatively small. The pri 
vate ‘‘doors’’ of 1912 increased from 
115,107 to 125,528 in that year, this in- 
crease being 9.0 per cent.; the increase 
in 1913 was to 131,660 or 4.9 per cent.: 
in 1914 to 134,731, or 2.3 per cent., and 
in 1915 to 137,845 or 2.4 per cent. 

In the figures presented, while the 
number of vacancies may appear in 
themselves to represent a comparatively 

eak demand, an oytstanding feature 
vould appear to be that in 1915, de- 
spite the conditions prevailing, there 
was actually a larger number of resi- 
dential ‘‘doors’’ than in 1914, and that 
while the number of vacancies increased 
by 1,206, the number of ‘‘doors’’ in- 
creased in that period by 4,500, which 
is actually an increase in the occupied 
properties, although the percentage is 
comparatively lower. The number of un- 
oecupica ‘*doors’’ increased but in view 
of the inerease of the total number the 
conelusion could not be drawn that the 
population of the city actually de- 
creased. 

The information on this subject which 
Mr. Gaboury has been able to give is 
certainly interesting, and if the Post 
Office department could retain such 
statistics of the larger centres of popu- 
lation it would permit of a more inti- 

mate knowledge of actual comparative 
realty values in relation to population 
and indicate the effects of movements 
of emigration and immigration, indus- 
trial activities; ete., in certain localties. 


The transfer of a property at the 
eorner of St. Lawrence boulevard and 
Ontario street, Montreal, was the most 
important of realty transfers made re- 
cently, the sum paid being $123,333.33. 
Benjamin Perinmuter sold the property 
to the National Jobbers & Importers, 
Limited, and it may be deseribed as the 
northeast part of lot No. 326, St. Law- 
rence ward, having a superficial area of 
6,343 feet, with buildings, at the cor. 
ner of Ontario street and St. Lawrence 


boulevard. ; 


Real estate values in the United States 
are on the up-grade, according to a state- 
ment appearing in the New York Even- 
ing Post, and eredited to Mr, S. W. 
Straus, the New York and Chicace 


banker. Reviewing the situation, he said: 

“Real-estate “owners and operators, and 
especially investors who loan money on real 
estate,” said Mr. Straus yesterday, “must 
profit by the lessons that have been learned 
in the last few years In this city.” 

“One of the chief lessons experience has 
tanght is the fart that we must have a re- 
visien of the old methods of loaning. Too 
many people lean money simply on appraised 
‘and values, without regard to Income. think- 
ing that if the loan should come to forectos- 
ure, they would get their money out. This hgs 
heen carried to snch an extreme that a grest 
many people have t*ken to looking only at 
Innd valnes and equities when considering a 
loan. They wonld not think of Icaning their 
mener vacant real estate, and ret ther 
pay so little attention to the improvements, 
and the tncome which only !mprovements can 
earn, that they are really following the same 
principles as the man who loans on vacant. 


culy reveuue whicn had actually been collected. After deducting all expenses of 
management, including special war taxes, interest on debentures and terminating 
Capital, placing $5,00u.U0 to Contingent bund, and other charges, amounting in all 
lu psdu,20/.Us, a Det Profit of $72,081.45, or over 8 1-3% on the capital stock, remains. 
Out of this, the Company paid a dividend at the rate of 5% per annum for the first 
half of the year, amounting to $23,049.65, and carried forward to 1916 $49,031.80. 
The Directors considered it was not advisable to make a further distribution of protits 
meantime. 

During t&e year, the mortgage collections (principal and interest) amounted to 
$485,853.71, thus giving the Uompany a steady monthly income of over $40,000.00. 
Of the original amounts loaned, $1,025,142.92, or over 27%, has now been repaid; the 
Coupanhy retaining the original security. 

Arrangements have been made, tor the renewal, for a further term of five years, 


of all Sterling Debentures maturing in 1916. The Permanent Capital is now $923,- - 


290.95; Reserve, $658,853.79; Assets $3,76 


2,109.31. 


The motion to adopt the Report was moved by Dr. D. H. Wilson, seconded by 
Mr. W. H. Malkin, and carried unanimously. 


The Uhairmaz expressed regret that 


events entirely outside the Company should 


have occasioned the retiral from the Board of Directors ot Mr. T. T. Langiois and 


Mr. Geo. J. Telfer. It was also announce 


iuation. 


d that Mr. Geo. Ward did not desire renom- 


’ ; 
a le 


The Election of Directors resulted as follows:—Messrs. D. H. Wilson, W. H. 
Malkin, C. Spencer, Geo. Martin, R. J. Kobertson, R. Gelletiy and A. H. Dougias. 
The following Trustees were elected:—Messrs. Lavid Spencer, Laurence Good- 


acre and Ralph Smith. 


Messrs. Kuttar & Chiene, C. A., Edin., and Messrs. Price, Waterhouse & Co., C.A., 
London, Lug., were re-elected Auditors tor the ensuing year. y 


At a subsequent meeting held by 


the Board, Dr. D. H. Wilson was elected 


President, and Mr. W. H. Maikin, Vice-President. The following appointments were 
made: T. D. Macdonald, General Manager, James Low, Secretary and Treasurer, 
Albert Whittaker, Superintendent, Messrs. Harris, Bull & Mason, Solicitors, Bank 


of British North America, Bankers. 


Full particulars regarding the Company may be had on application to the Head 
Office, 330 Pender Street West, Vancouver, B.C. 


AMALGAMATED AMMUNITION MACHIN- 
ERY COMPANY, LIMITED. 
P UBLIc Notice is bereby giveu that under 
the b'irst Part of chapter 1¥ of the Revised 
Dtutuices ‘of Canada, 100u, kuown as “The Cum- 
panies Act,” letters pulent Luve beeu issued 
uuuer the Seal of the Secretury of State uf 
cCauuda, Learing date the ¥th day of February, 
sav, lncorperuung Henry Jasper Martin, bar- 
risier-at-law, Charlea Allan Suowdon, studeut- 
ul-law, Thomas Neville Povule, law clerk, aud 
Uuruthy Finewark and  Floreuce Gudson, 
sienugrapbers, ull of the City of Toronto, lu 
the s’ruviuce of Uutario, for the fuliowing 
purposes, vizZ.:—(a) ‘Lo carry ov the busiuess 
of wiatuufacturers of aud dealers in muachiuery 
of all kinds and of ull articles aud things 
used in the wanutfucture, wuinteuance au 
working thereof; tu curry ou the business of 
wmechauicul eugiveers, wachiuists, fitters, will- 
wrights, fouuuers, Wire druwers, tube mak- 
ers, wetaliurgists, galvauizers, jupauuers, au- 
uealers, enuuwellers, electro-pluters, puinters 
aud puckiug case makers; to wanufuctute, 
vuy, sell aud deal in war munitious of all 
kinds aud in explosives und amwuuitions of 
uil kinds aud of whatsoever compusition, aud 
the vurlous chemicals und articles used 1 
their manufacture aud in all articles composed 
either wholly or in purt of the saue, aud all 
materials, substances, appliauces and thiugs 
required for or incideutal to the muuufacture, 
prepuration, adaptation, use, firiug or working 
or explosives or umwunition, or the packing, 
sturage or disposition thereof; (b) To manu- 
facture, either whoily or in part, any gvods, 
substances, wachiues, tvols, articles, apparatus 
or things in or fur the wauufacture, or any 
process of tue manufacture of which the plant, 
uiuchinery or property of the compuny Way 
from time to time be availuble or suitable; 
(c) To purchase or otherwise acquire, bold, 
lease or otherwise dispose of any real or 
personal property, rights, or privileges which 
may be necessary or useful for the carryiug 
on of the business of this company; (d) to 
coustruct, Maintain aud operate on the pro- 
perty of the cowpany all works, tramways, 
telegraph aud telephoue lines, bridges, reser- 
voirs, fumes, dams and any other works and 
conveniences Which may seem directly or in- 
directly re * of =o comune’ 
objects; (e) To construct, acq , OWN, - 
a cage Eo operate, hire and lease all kinds 
of steam aud suiling vessels, bouts, tugs and 
barges, aud other vessels, wharves, Gucks, 
elevaturs, warehouses, freight sheds und other 
bulldiugs necessary or couvenient fur the pur- 
this ompR} (f) To coustruct or ac- 
quire by lease, purchuse or otherwise aud to 
vperate works fur the production, sale aud 
disposal of steam, eiectrical, pneumatic, by- 
draulic avd other power and force and to pro- 
luce, create, develop, acquire by lease or 
otherwise and to coutrol and generally dea! in 
and use, sell, lease or otherwise dispose of 
such steam, electric, pneumatic, hydraulic or 
other power for any uses aud purposes to 
which the sume are adapted; provid always 
that the rights, privileges and powers hereby 
conferred upon the company io this paragraph 
in acquiring, using and disposing of electric, 
hydrautic, pneumatic or otber power or force 
when exerc outside of the roperty of the 
company shall be subject to all the laws and 
regulations of the  onot— pay and paige 
authorities in that half; (g) To apply for 
and acquire on any terms, letters patent of 
invention, patent rights, processes, conces- 
sions, licen trade marks, copyrights, or 
anv other privileges or protections of a like 
nature for or connect with any. matter, 
article or subject of manufacture or convenient 
fur the business of the company and to turn 
the same to account by manufacturing or 
working the same or granting Hcenses in 
respect thereof or otherwise; (h) To purchase 
uF otherwise acquire or undertake all or any 
rt of the business, property, assets or liabil- 
tles of any ae partnership or company 
carrying on business with objects similar m 
whole or in part to those of the company, or 
of pro . suitable and proper for 
the purposes of the company; (i) To issue 
paid-up shares, or debentures for the 


poses o 


bonds 


payment in whole or in part of any property, 
real or personal, rights, claims, privileges. 
concessious or advantuges which the company 
may luwfully acquire, and also to isgue such 
fully paid shares, bouds or other secuPities in 
payment, part payment or exchange for the 
shares, bounds, debentures or other securities 
of any other company doing a business siwiiar 
in whole or in part or incidental to the 
business of this company; (j) To purchase, 
acquire, hold and own the capital stock, bonds 
or other securities of any other company, cor- 
poration or individual carrying on ur engaged 
in any business which this company is em- 
powered to carry on or engage in, aud to 
ucquire, hold, or otherwise dispose of such 
shares, bonds or other securities, notwith- 
stunding the provisions of section 44 of The 
Companies Act; (k) To enter into any arrange- 
ment for sharing of profits, union of interests, 
co-operation, juint adventure, reciprocal coa- 
cession or otherwise with any persou, patt- 
nership or company carrying on or eugaged in 
or about to carry on any business or trans- 
éction which this company is authorized to 
engage in or carry on, or to amalgamate with 
auy such company; (1) To raise and assist in 
raising money for and to aid by way of bonus. 
loan, promise, endorsement, guarantee of 
bonds, debentures or otherwise, securities or 
otherwise of any other company or corpor- 
ation, and to guarantee the performance of 
contracts by any such persons with whom 
the company may have business relations; 
(m) To invest the moneys of the company not 
immediately required im such manner ag may 
from time to time be determined; (n) to dis- 
tribute among the shareholders of the com 
pany in kind any property or assets of the 
company and in particular any shares, deben- 
tures or securities of any other company or 
companies which may have purchased or taken 
over, either in whole or in part, the property, 
assets or liabilities of this company; (0) To 
amalgamate with any other company or com- 
panies having objects similar to those herein 
enumerated; (p) To sell, lease, exchange or 
otherwise dispose of, in whole or in part, the 
property rights or undertaking of the com- 
pany for such consideration as may be agreed 
upon, and in particular for shares, debentures 
or securities of any other company haying 
objects altogether or in part similar to those 
of this company; (q) To enter into any ar- 
rangements with any governments or authori- 
ties, supreme, municipal, local or otherwise, 
that may seem conducive to the company’s 
objects or any of them, and to obtain from any 
government or coy any rights, privile 
or concessions which may seem desirable 
to obtain, and to carry out, exercise and com- 
ply with or sell and dispose of uny such ar- 
rangenients, rights, gateteaee and conces- 
sions; (r) To make donations and subscrip- 
tions to any object likely to promote the in- 
terests of the company and to create and cou- 
tribute to pension and other funds and 
schemes for the benefit of persons employed 
by the company, or the wives, widows, chil- 
dren or dependents of any such person, and 
to subscribe or guarantee money for an 
charitable or public object; (s) To do all suc’ 
other acts and things as are incidental or 
conducive to the attainment of the above ob- 
jects or any of them, and to carry on any 
business, whether manufacturing or other- 
wise, germane to the purposes and - objects 
set forth and which may seem to the company 
capable of being conveniently carried on by 
the company or calculated directly or indirect- 
ly to enhance the value of or render peomeases 
any of its properties or rights. he oper- 
ations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Amalgamated Ammu- 
nition Machinery Company, Limited,” with a 
capital stock of one hundred thousand dollars, 
divided inte 1,000 shares of one bundred doi- 
lars each, and the chief place of business of 
the sald company to be at the City of Toronto, 
in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 9th day of February, 1916. 
THOMAS 


"of State. 


. “a 





Dominion of Canada 


War Loan 
5% 
Particulars on request. 


Price 97.50 and Interest. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


The Greenshields 
Monthly Review 


GC, A widely quoted publica- 
tion, dealing with funda- 
mental conditions and their 
probable effect on business 
and securities in the future. 


(, With which isissued each 
month “Investment Sugges- 
tions,” giving valuable infor- 
mation and suggestions as to 
investment. 


@ Sent free on request to 
investors. 


GREENSHIELDS & CO. 
Investment Bankers 
MONTREAL. LONDON, Eng. 


Industrial 
Preferred Stocks 


We have issued a spécial 
letter eontaining a list of 
Industrial Preferred 
Stocks which we recom- 
mend for investment. 


Write for Full Particulars 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exohange 
14 King Street West, TORONTO 


Chartered Trust and Executor 
Company 
accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
. Company 


61 Yonge Street TORONTO 


We offer 
$5400. (£1100) 


Provinceof Manitoba 


Guarantee ito yield 


Ss Fo 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask fer Booklet ‘“‘About Debentures” 


Paid-Up Capital - $2,410,925.31 
Reserve - - 685,902.02 


7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


TORONTO 
CALGARY 
EDMONTON 


a ee ETRE 


MOSTLY ABOUT BANK 
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Clearings Show Good Gain This Week and Well Ahead 
of Last: Year 


From the official reports to The Fin- 
ancial Post, the bank clearings for the 
week ending Mareh 2 showed a gain of 
29.8 per cent. In the East, Ottawa and 
Peterborough both showed a small de- 
crease, while in the West, Edmonton, 
Fort William and New Westminster are 
a little below the previous week. The 
feature of the week is the 62.8 per cent. 
increase in the Winnipeg return, whilo 
Montreal and Toronto again show con- 
siderably increased activity. 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 


Mar. 2, 1916. Change. % 
$ 55,616,480+$ 11,634,947 26.5 
43,492,729+ 9,067,322 26.3 
3,600,637— —_ 722,638 16.7 
3,357,259 + 703,843 26.5 
2,781,987 + 157,732 6.0 
1,930,571 + 219,135 12.8 
1,863,221 + 37,940 2.1 
1,426,111+ 23,342 1.6 
586,405+ 139,479 31.3 
411,115— 28,331 6.4 


Montreal 
Toronto .. . 
Ottawa ... 
Hamilton 
Quebec . 
Halifax 


Brantford 
Peterboro .. 


Total (East) ..$ 115,066,515+$ 21,232,771 22.6 
Western Cities. 

Mar. 2, 1916. Change. 
$ 39,362,557+$ 15,192,862 62.8 
6,564,778+ 1,463,689 28.6 
3,817,475 + 856,792 28.9 
2,082,124— 10,564 0.5 
1,785,996 + 196,955 12.5 
1,670,367 + 476,800 39.9 
976,194+ 254,030 60.1 
895,573 + 225,525 33.6 
398,882— 93,636 19.0 
61,249 15.7 
99,449 33.2 
64,318 24.7 
143,837 79.5 


Winnipeg 
Vancouver . 
Calgary -... 
Edmonton 
Victoria 

Regina .. 
Saskatoon .. 
Moose Jaw 

Ft, William ,. 
Brandon . 
Lethbridge 

N. Westminster . 
Medicine Hat. .. 


Total (West) ..$ 58,928,135+$ 18,802,670 46.8 


Grand Total . .$ 173,994,650+$ 40,035,441 29.8 


The bank clearings for the second 
month of the year are well up, with a 
total increase for the Dominion of 36.5 
per cent. over February 1915. Jn the 
East the improvement is general, with 
Montreal, Hamilton and Toronto lead- 
ing in the order named. In the West, 
Edmonton, Victoria and New Westmin- 
ster alone show a decrease, while Win- 
nipeg, Calgary and Regina show sub- 
stantial gains. The total volume is 
$675,837,387 compared with #495,005.- 
976 in the ecorrespending month a year 
ago. 

MONTHLY BANK CLEARINGS. 

Eastern Cities. 

Feb., 1916. Change % 
..+-$ 238,288,669+$ 74,788,757 45.7 
175,366,901+ 49,815,982 39.8 
16.529.849+ 1,489,768 9.9 
13,788,455+ 4,024,787 41.2 
12,004,916+ 1,719,092 16.8 
8,884,825+ 2,189,448 32.7 
6,925,362 + 403,612 6.2 
6,188,026 + 765,868 14.1 
2,519,061 + 681,939 37.3 
1,861,847 + 447,085 31.7 


Montreal . 
Toronto. 
Ottawa 
Hamilton 
Quebec 
Halifax 
London 

St. John 
Brantford 
Peterboro 


Total (East) ..$ 482,357,911+$136,326,338 39.4 


Western Cities. 
Feb., 1916. Change. % 

$ 122,832,955+$ 32,955,637 26.7 
21,002,208+ 1,512,542 7.7 
14,969,045+ 3,999,004 36.4 
8,202,342— 120,138 1.4 
5,209,323— 
6,572,600 + 
4,163,761 + 
3,377,220+ 
1,692,064 + 
1,898,712 + 
1,611,981 + 
771,176— 
1,176,089 + 


Winnipeg .. .. .. 
Vancouver 
Calgary . 
Edmonton 
Victoria .. 
Regina 
Saskatoon .. ... 
Moose Jaw .. .. 
Ft. William .. .. 
Brandon 
Lethbridge 

N. Westminster . 
Medicine Hat .. 


2,148,303 48.6. 
1,333,090 47.1 
999,571 42.2 
133,314 8.6: 
290,990 18.1 
488,789 43.6 
276,898 25.5 
415,658 54.6 


Total (West) ..$ 193,479,476+$ 43,090,311 28.5 
Grand Total .. .$ 675,837,387+$180,831,411 36.5 


U. 8S. BANK CLEARINGS 


Bank clearings in the United States 
for the week ending February 24 aggre- 
gate $3,956,204,000, against $4,397,015,- 
000 last week and $2,513,147,000 in this 
week last year, an increase of 57.2 per 
cent. Following are the returns for this 
week and last with percentages of 
change shown this week as compared 
with this week last year: 


(000’s omitted) 
IorD Feb. 17 
79.7 $2,647,574 
20.0 340,075 
60.2 244,209 
45.3 218,539 
24.2 88,791 
12.4 81,545 
43.4 59,014 
49.5 55,530 
30.7 44,414 
50.8 36,652 
65.8 37,577 
30.4 30,630 

3 23,708 
25,563 
22,019 
22,139 
19,996 
22,480 
17,398 
12,469 


Feb. 24 
NOW. TORE cccicesrs 2,410,701 
Chicago ....... eee 915,981 
Philadelphia 


Kansas City ....... 
San Francisco 
Pittsburgh 
Baltimore 
Cleveland 
Detroit 
Cincinnati 
Minneapolis 
Los Angeles 
Omaha 

New Orleans 
Milwaukee 
Louisville 
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A YORKTON FORGER . 
Young Doukobour Tried to Negotiate 
Forged Bills of Lading 
Around Yorkton there are a good 
many farmers of foreign extraction that 
have done well. Among them are some 
Doukobours' The offspring ef one 
| eamily, a very bright boy, was émployed 
by a well-known grain company. For 


a 


789,551 13.1 }. 


some reason or other he needed monej,!: ] 


and he adopted a method to obtain it. 
The method was to make out bills of lad- 
ing for grain, signing the name of cer- 
tain foreign farmers to them as ship- 
pers, and then presenting them at the 
Yorkton bank to obtain advances. The: 
fact of his being employed as a local; 
agent for a well-known grain company,' 
to which cars were supposed to be con-j 
signed, made his plan a dangerous one.; 
It promised to be successful, but for his | 
making one mistake. He signed a name 
on behalf of a Grand Trunk Pacific} 
agent at Gorlitz. But it happened to he; 


known to some parties m Yorkton that: . 


the agent in question had been trans- 
ferred, and the knowledge of this fact 
led to the young Doukobour’s exposure 
and his disgrace. 


COMMERCE CHANGES 


Mr. T. Winsby, manager of the Can- 
adian Bank of Commerce at Willow 
Bunch, has been appointed manager at 
Kitseoty, Alta., in place of Mr. R. C. 
Ames, who is taking up military duty. 


STERLING BANK CHANGES 


Mr. J. W. Brown, manager at Shedden, has 
been transferred to Port Burwell as manager. 


Mr. A. D. V. Ball, of Toronto office, has been 
sent to take charge of Shedden temporarily. 
. W. P. Goebel, teller at Cornwall, is 
temporarily at Stevensville branch. 
Mr. J. M. Lang, teller at Palmerston, has 
been transferred to St. Catharines as account- 
ant. 


Mr. J. C. Hopkins, teller at Watford, has been 
transferred to Palmerston as teller. 


Mr. J, M. Fancy, of Adelaide St. branch, has 
been transferred to St. Catharines as ledger- 
keeper. 

Mr. M. D, Brown, of Monkton, has been 
transferred to Port Burwell as teller. 

Mr. H. McGregor, accountant at Regina, has 
been transferred to Toronto office, 

Mr. A. J. Hunt, who was teller at Winnipeg;- 
has been transferred to Regina as Accountant. 

Mr. C, R. Kells, accountant of St. Catharines, 
has left the service, having been recommended 
for a Commission. 

Mr. G. W. Foertter, of Shedden branch, has 
been transferred to Port Stanley as teller, 

Mr. S. B. Elson, of head office, has been 
transferred to Port Stanley as acting manager. 

Mr. F, G. Burtwell, junior at Regina branch, 
has been transferred to Wadena branch, as 
ledgerkeeper. 


ROYAL BANK PARTY 

The party of Royal Bank directors which left 
Montreal about six weeks ago on a tour of the 
bank’s West Indian and Central and South 
American agencies, is now on the return part 
of their journey, and are about due at King- 
ston, Jamaica, from Limon, the chief port of 
Costa Rica, a three-days’ sail across the Carib- 
bean Sea. 

The party is composed of Sir Herbert 8. Holt, 
president of the bank; EB. L, Pease, vice-presi- 
dent and managing director; D. K. Elliott, 
Winnipeg; C. S. Wilcox, Hamilton; Hon. W. 
H. Thorne, St. John, N.B., and others. 


EXTENSION FOR COLONIAL, 


An Ottawa despatch says that application 
will be made to Parliament to extend for an- 
other year the time within which the Colonial 
Bank can obtain from the treasury board a 
certificate to extend business. 

Up to the present time the Colonial has only 
opened an office in Montreal with A. R. Doble 
in charge, and it is reported that much of the 
business transacted has been in arranging 
financial..settlements in connection with new 
business which has developed since the out 
break of the. war. 


SECURITY 


During times of financial stress bank- 
ers often find that what seems at first 
view to be gilt-edged security, proves on 
closer examination, a mass of tangled 
liabilities—The experience has inspired 
an Alberta banker to express his har- 
rowed feelings in verse and the follow- 
ing effort is the result. It will doubt- 
less find a response in the minds of a 
good many Canadian bank managers. 


The whole night long my dreams are fraught 
With thoughts of thee. I know I ought 

To seek thee out when wakeful, but at dawn 
My vision fadeth, and thy form is gone. 


In sleep I viewed thee with an eye serene, 

Thou cam’st to be unbidden. No lien 

Nor mortgage marred thy placid face, 

Which beamed on me with unencumbered grace. 

Thy form was passing fair, and clothed in 
sheen 

Of wondrous beauty. 
queen. 

And so I was enamoured and reached out 

Desiring arms. But thou didst pout 

And vanish, and I ’woke, Then in thy stead 

A horrid hag appeared; her loathsome head 

Bedecked with grisly mortgages—her face— 

I almost screamed—with three years taxes 
scarred 

At twenty mills. At every polfit her gruesome 
form was marred 

By filthy caveats, and writs and liens, 

The whole in shocking contrast to the vision of 
my dreams. 

Should I possess this hag? Could any man 

Believe her comely, or reveal a plan 

Whereby disfigurements and scars be healed 

Or even how they might be well concealed? 


Indeed thou wert a 


Such hopeless tasks beset: me—till it seems 
That I am no more happy, but in dreams. 


The Town of Ingersoll in 1915 paid 
the Hydro-Eleetrie Commission of On- 
tario $16,994 for power, an increase of 
over $5,000 as compared with 1914. This 
inerease is attributed to the exceptional 
eonditions prevailing in the factories. 


Dominion and Provincial } 
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Government Bonds 


Yielding 5.32% to 5% % 
Particulars upon request. 


DomINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST.E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


GOVERNMENT & MUNICIPAL 
| DEBENTURES 


CITY MONTREAL, QUE. 
(Protestant Schools) 
TOWN BURLINGTON, ONT. 
TOWN STRATHROY, ONT. 
TOWN BRIGHTON, ONT. 
CITY SHERBROOKE, QUE. 
COUNTY RENFREW, ONT. 


DOMINION LOAN 
PROV. SASKATCHEWAN 
CITY TORONTO, ONT. 
CITY GALT, ONT. 

CITY SYDNEY, 4.5. 
CITY STRATFORD, ONT. 


March List on Request. 


A. E. AMES & CO. 


Established ° Investment 
"1888 53 King St. W., Toronto Banal 


MONTREAL OFFICE: 
420 Transportation Building 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application ~*: 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges, Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Canadian Municipal Debentures 


Municipalities sending us particulars of any 
Bonds they have for sale will receive, by return 
mail, an offer at the highest market price. 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 


Royal Bank Building, Toronto, Can. 61 Broadway, New York, N.Y. 
29 South La Saile St., Chicago, II. 


Send for January List of 


MUNICIPAL and PUBLIC UTILITY 
BONDS 
to Yield 8% to 64% 
NESBITT, THOMSON & CO. 


INVESTMENT BROKERS 


222 St. Jame St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


“To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 
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